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CHARTERED 1822 
THE FARMERS’ LOAN & TRUS 
COMPANY 
16, 18, 20 and 22 William Street 


476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


! 
! 


FOREIGN EXCHANGE 

LETTERS OF CREDIT 

COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON 
BORDEAUX 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 
John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA, 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO.., Inc 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.& Cashier 
RALPH T. THORN, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchang:> Letters of Credit 


Resources over $175,000,000 





FIRST NATIONAL BANK ; 


PHILADELPHIA, PA. 
CHARTER NO. 1 


Wm. A. LAW, President 





HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


—— 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 
Company 
26 Broad Street 


5th Avenue and 57th Street 


Capital, Surplus and Undivided 
Profits, 
$14,000,000 





Established 1810 


THE 
MECHANICS AND METALS 


NATIONAL BANK 
of the City of New York 


Capital - - = - $6,000,000 
Surplus and Profits - - $12,000,000 
Deposits Sept. 12, 1919 - $230,000,000 


Foreign Exchange Department 
Trust Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - - 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





HARRIS, FORBES & CO 
Pine Street, Corner William 
NEW YORK 
27 Austin Friars, LONDON, E. w. 
HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
—e and corporations and 
eal in Government, munici- 
pal, railroad and public utility 
BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Epwarop B. SmitH & Co 


EstfaBLisHep 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 CugstTnutT STREET, PHILADELPHIA 
30 Pine STREET New Yore 


The Chase National Bank 
of the City of New York 


Capital $10,000,006 
Surplus and profits 20,479,000 
Deposits (Sept. 12, 1919) = + 406,569,006 


OFFICERS 
A. BARTON HEPBURAS Chr. Advisory Bd. 
N irman 





Vice- 

Vice- 
Vice- 
Vice- 
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Snubestment Houses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Poreign Exchange, Commercial Credits. 
Cable Transfers. 


Olrcular Letters for Travelers, | pvallante in all 
parts of the 

















BROWN BROTHERS & CO. 


Pumapeuema NEW YORK ‘Bostor 





& 


ALEX. BROWN & SONS, Baltimore 


| mee 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 


Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, laterest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 





Foreign Exchange, Letters of Credit , 


——— 


Bonds for 


Investment 


Kean, Taylor & Co. | 


New York 


John Munroe & Co. 


NEW YORK BOSTON 


Pittsburgh 


Letters of Credit for Travelers 


Commercial Credits. 
Cable 


_ Foreign Exchange 
Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co.' 


| 52, WILLIAM STREET 
NEW YORK 


KIDDER, PEABODY & CO. 


Actas a yy for all Investment Securitics. 115 Devonshire St 17 Wall St 

as 

issue Loans. ons and negotiate anc BOSTON NEW YORK | 

Bills of a Tele Transters, 
— | 


cere of Eres 


Commercial and Travellers 


Letters of Credit 


The National Praiinahal & Upton Bank of 
England, Ltd., 
Messrs. Mallet Freres & Cie, Rate, 


Banco Nacional de Mexico, 
And its Branches. 








Agents for the Bank of Australasia. on 
TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States BARING BROTHERS & c0., LTD. 


‘August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. | 


J. & W. Seligman & Co. 
Draw bills of Exchange and make ke Telegraphic 


Transfers to EUROPE, Cuba, an Ne 54 Wall Street 


other West Indies, Saeulco | oe California. | 


Execute orders | for the purchase and sale of | NEW YORK. 
| 











| 





Lawrence Turnure & Co. 
64-66 Wall Street, 





New York 
' 
Investment securities bought and sold on com- 

mission. ‘Travelers’ credits, available through- 

out the United States, Cuba, Puerto Rico, Mexico, 

Central America and Spain. Make collections € , 
in a-d sue drafts and cable transfers on above Redmond ada 
countries. | 


London Bankers: London Joint City & 33 Pine Street, New York 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. | 


37 William Street. 


Investment Securities 








Members 


New York and Pittsburgh 


Stock Exchanges 


MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Letters of Credit for Travelers 
Available in all parts 
of the world. 
Issue Commercial and Travelers’ Credits 
available in all parts of the world. Drafts issued on Europe, 


China and the Far East. 





Schulz & Ruckgaber © 


| 87 Pine Street New York 
| Members of New York Stock Exc! 





€ 





Investment Securities 


Granam, Parsons & Co, 
Foreign Exchanre 


BANKERS 
Commercial Credits issued in Dollars. Pounds 435 CHESTNUT STREET 
| Sverling, Francs, Guilders, )’esetas, etc. PHILADELPHIA ° 





London Agents: Messrs. Fruhling & Goschen 











sent and Municipal Bonds 


verr 
7 > 
New y ork | Securities of Railroads, Electric 
k Railway Gas and Electric 
pecidinind Exchange Ban Licht aad Power Cocmeniee 
: : mT x P| 1 

Broadway, Corner BEAVER ST. ° e oc 

Capital . $1,000,000 Ca’ 

Surplus and Undivided I Profits 1,000,000 

Foreign Exchange bought and sold. Cable|"~ | rere 
F. ransfers. (‘ommercial and Travelers’ Letters of 

Credit available in all parts of the world. 

ACCOUNTS INVITED. 


| BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 


ALDRED & CO. 


24 Exchange Place 
New York 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Beissevain &Co.) 
Amsterdam, Holland. 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Inbestment and Financial Houses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO.° 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


~ €W.Clarks 0. 


Bankers 


321 Chestnut St., Philadelphia 
Boston 





Chicago 
Interest allowed on deposits 
subject to check 


High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


Clark, Dodge & Co., N. Y. 
First National Bank, N. Y. 
edmond & Co., N. Y. 


Correspondents! 





FRAZIER & ©. 


Broad & Sansom Streets 
PHILADELPHIA 
Baltimore 


Washington 
Pittsburgh 


New York 
Lebanon, Pa. 
Wilkes-Barre, Pa. 





HALSEY, STUART & CO. 


incorporated Successers to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON RETROIT 
ST. Louis MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





39 SOUTH LASALLE STREET 
CHICAGO 





Goldman, Sachs & Co. 


6v Wall Street 

NEW YORK 
187 So. LaSalle Street 
CHICAGO 


14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 

Commercial & Travelers’ Letters of Credit 
available in all parts of the world 











RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 


Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 


50 Congress Street 
BOSTON 


MILLETT, ROE & HAGEN. 


INVESTMENT SECURITIES 


— 


MEMBERS 





NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. 


NEW YORK | 








Bonds 
Short Term Notes 
Acceptances 
Maia Office : National City Bank Building 


Uptown Office: Fifth Avenue and 43rd Se. 
Correspondent Offices in 50 Cities. 





ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 


Bonbright & Company 


Incorporated 


25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 
LONDON PARIS 
William P. Bonbright & Co. Benbright & Co. 


SECURITIES SALES Co. 


+ tlanta, Ga. Jacksonville, Pia. 


Approved Southern Securities 
Municipal, Industrial, Railroad 
Bonds and Preferred Stocks 


Yielding 5% to 84% 


——$—$—$—$—$—$—————— ET TT 


MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 








PHILADELPHIA 
Members Philadelphia Stock Exchange 


49 Wall Street, New York 
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Siuancial 
WE FINANCE 


Electric Power and Light Enter. 
prises with records of established 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Correspondence Solicited 


ELECTRIC BUND & SHARE CO. 
(Paid Up Capital and Surplus $23,500,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 





7 Wall Street 53 State Street 
NEW YORK BOSTON 
Cochrane,Harper&Co. 


Investment Securities 





60 State St., 111 Broadway 
BOSTON NEW YORK 
BONDS 


Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 


KONIG BROTHERS & CO. 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 
and 
NEDERLANDSCHE HANDEL-MAATSCPAP?. 
ROTTERDAM 





Financial 


Sinancial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 





15 State Street, - BOSTON 
| 24 Broad Street, NEW YORK 
| BALTIMORE SPRINGFIELD 








United States 
Government and 


Municipal Bonds 
William |2 Ompton (0 


Government and Municipal Bonds 
Over a Quarter Century in this business 
14 Wall Street, New York 


&. Lous Cincinnati 
Ohicago New Orleans 

















W. F. Ladd & Co. 


Successors to 


Tilney, Ladd & Co. 


a ee 


Railroad 
Bonds 





New York 























W. W. Lanahan & Co. 


Investment Securities 


Members (New York 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Svock Exchange. 
Stock Exchange. 


Entire Issucs of Securities Negotiated 





ESTABLISHED 1865 


AM Kru £C, 


5 Nassau St., N. ¥. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


qas.Hdones g . 





UNICIPAL RAILROAD: ©. 
CORPORATION BONDS 


20 Broad Streer = New York | 
PHONE RECTOR 8140—CASLE ADDRESS “ORIENTMENT™ 
List ( gives current offerings. 











CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 











Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members 
N.Y. Stock Exchange 
N. Y. Cotton Exchange 
N.Y.Coftees & Sugar Exch. 
Philadeiphia Stock Exch. 
Chieago Board of Trade 





George Pick & Company 
Investment Securities 
72 West Adams Street 


Chicago 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


60 Congress St. 


Bangor BOSTON 


Portlané 


. Boston Stock Exchange 
Members: New York Stock Exchange 





C. 1. HUDSON & CO. 


No. 66 BROADWAY, NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 17401 


Miscellaneous Securities 
in all Markets 


PBIVATE WIRXS TO PRINCIPAL OITIES 


BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 





40 Wall Street 





Land Title Building 


NEW YORK PHILADELPHIA 
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Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Covernment and 


Municipal Bonds to yield from 


5% to 6% 
Write for descriptive circular 


Wood,Gundy & Co. 
Incorporated 


14 WALL STREET. NEW YORK 
{ ‘Toronto Montreal 





CANADIAN 
SECURITIES 





‘Government, Municipal 
& Corporation 


Lists on request 


A. E. AMES & CO. 


14 Broadway, NEW YORK 
“Toronto Montreal 








R. C. Matthews & Co. 


CANADIAN BONDS 


Cc, P. R. Bidg., TORONTO 








] Canadian ernment, Provin- 
cial, pai and Corporation 
Bonds 
Bought—S8o0ld— Quoted 
} GREENSHIELDS & CO. 
; Dealers Ay —+~ ¥. Bond Issues 








j 17 Se. John Street, Montreal 











ALL ISSUES 
Canadian War Loans 
Bought Sold Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 





He Sea(iees Wine: Meals 











Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 


Rio de Janeiro, Brazil 


BANK OF MONTREAL 


(Established 1817) 


REST 20,000,000 
TOTAL ASSETS - - - - $489,271,197 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 


Sir Frederick Williams Taylor, 
General Manager. 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN 
W.A. BOG in” T. OLIVER 


Chicago Branch, 21-28 South La Salle St. 

Spokane, Wash. Mexico City 

San _Francisco—British-American Bank 
(owned and controlled plied by Bank of "Montreal) | 


Foreign Exchange b t and sold. 
Commercial Aye available 
in pany part of M the v world. 


London Offices, 47 | Threadneedle St., EC 
9 Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 

G. C. CASSELS, Manager. 

Paris, Bank of Montreal (France) 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommion Secures 
CORPORATION: LIMITED 


VORONTO. MONTREAL.LONDON.ENG 





R. A. DaLty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





Facet ~ 


MERICAN FOREIGN 
goa CORPORATION 


53 Broadway, New York 


Capital, Surplus and Undivided 
Profits over $5,000,000 














Havana, Cuba 


Brussels, Belgium 

Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cali, Colombia 
Harbin, Manchuria 














Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Avchilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 

















JOSEPH W. GROSS 


Hydro-Electric Securities 





Hong Kong & Shan 


ha’ 
BANKING C shonin 
Pald up Capital (Hong Kong Currency) . mY on yo 4 
Reserve Fund{In Gold... $15,000,000) __ 
\In Silver _ .$21 ,000,000/ 
Reserve Liabilities of Proprietors ,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 








1421 CHESTNUT STREET 


@HILADELPHIA PA. 





, NEGOTIATE OR COLLECT BILLS PAYABLE IN 
| CHINA, JAPAN, PHILIPPINES, STRAITS SET , 
|, TLEMENTS, INDIA. 

WADE GARDNER. agent, 34 Wall St. 


I er se ce ne, 


CAPITAL paid up - - - $20,000,000 


RAZIL—Rio de J 
} BPA AIN: 





AAA 


THE CANADIAN BANK 
OF COMMERCE 


| 


HEAD OFFICE. TORONTO 
PAIE-UP’ CAPITAL.......< nae $15,000,006 
TE gtikenitinnonnsanencanntpeen $15,000,006 


' President, Sir Edmund Walker, C.V.&.,LL.D..D.G. 
General Manager, Sir John Aird. 
Assisstant General Manager, H. V. F. Jones. 


| Note York Office, 16 16 Exchange Place 
F. B. FRANCIS, 
z 4 KEMP 
vi STEPHENSON, 


{Agents. 





' 
| 
| . Buy and Sell Sterlin d Continental Ex- 
change and Cable ae Collectiens 
_made at all points. 


Travelers’ Cheques and Letters of Credi ‘1. .ued 
availiable in all parts of the world. 


| aRpaiinasod Exhane Sst tore ne 
LONDON OFFICE—2 Lombard Street, E O 
BANKERS IN GREAT BRITAIN 
The Bank ef England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 








THE BANK OF NOVA SCOTIA 


(Incorporated 1882) 





, PAID-UP yams he badwusiudedvosly $9,700,0 
_ RESERVE FUND AND 

| UNDIVIDED PROFITS OVER... 18,000,00 
TOTAL ASSETS OVER........-.- 220,000,000 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 


New York Agency, 5 52 dng Street. 


cremate ace 


Jeigt Ci City é Midland 





ot Scotland. 
THE 
‘ROYAL BANK C OF CANADA 
geet udm 
otal Reset canes 





Head Office 
SIR HERBERT 8. HOLT, Montioet 
E. Pa = 


_-Pres. & Man. Director 
E. NEIL, Gen. Manager 
t CANADA and NEW- 
610 throughou O° RICO, 


UNDLAND, in CUBA, PORT 
DOMINICAN REPUBLIC, HAITI, COSTA 
RICA and VENEZUE Also in ANTIGUA, 
BAHAMAS BARBADOS, DOMINIOA, GREN- 
BRITIsH MONDURAS and! ISH GUIANA. 
—Barcelona wo" de Gotelane & 
LONDON OFFICE—Princes Si Strect 

NEW YOR William 


| ) hy A YVALEER Le MACKENZIE and 
A. BEATSON, ts 

| 

‘Canadian Municipal Bonds 


: 


TSO 
FRENCH AUXILIARY: The yal Bank o 
Canada (France), PARIS, 28 Rue du 


Quatre-Septembre. 





Beught—Sold— Quoted 
FINCKE, BANGERT & CO. 


Pranklin Bank Bidz., Philadelphia 
BOSTON NEW YORE 





Province of Ontario, Can. 


4% GOLD BONDS 
Due March Ist 1926 


AT 90 An INTEREST 
. Funds) 


amanaaal 5.90% 
Interest March & September _ 





Principal and Interest. Payable in 
New York, Toronto & London, Eng. 





00 ~» /Emilius Jarvis & Co 


INVESTMENT BANKERS 
Wires at Our Expense 
109 BAY ST. 


JARVIS BLDG. TORDNT 
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Australia and New Zealand 
BANK OF 
NEW SOUTH WALES 
(ESTABLISHED 1817.) 


Reserve Fund 


15, 
Liability of Proprietors.-_ 19,562 


. . $54,624,400 
Aggregate Assets March 31, 1919__$335,379,352 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 


340 BRANCHES and AGENCIES in the 
ustralian 8 Yew Zealan 


tes, d, Fiji, Papua. 
(New Guinea) and London. 
The B transacis every description of 
Australian Banking Business. 
_. = other Produce cee = 


London Offic 
GEOR E STREET 29, THR EADN EEDLE 
Rae et STREET, EC.,2 


THE UNION BANK OF AUSTRALIA Limited 


ag 1837 Incorporated 1880 
Capita 

oe and Issued 

ag G ~ 


> are 4.000) ot — 

0,000! wether £5,070,000 

ooerve tities Pa Sregeistore 48.408. 000 
Total Capital and Reserves £10,070,000 


The ak pee, 4) Beepckes in VICTORIA, 39 in 
NEW E8, 19 in QUEENSLAND 
14 tn in SOUTH AUST RALTA 21 in WESTERN 
AUST RALIA, 3 in TASMANIA and 44 in NEW 


Head poll 71 CORNHILL, LONDON, E. C. 
Manager—W. J. e. 
Assistant Manager—W. A. Laing 


The Colonial Bank 


Established 1836. 
Capital Subscribed__-_$15,000,000.00 
Paid-up Capital ,500,000.00 
Rest $1,750,000.00 








WEST INDIES, 
WEST AFRICA, MANCHESTER, 
LONDON. 
 ., — Banks and individuals are invited to 


vel Saeetee of this Bank's services in con- 
section with U. 8. Forces now in Europe. 


Head Office: 
89, Gracechurch St., London, E. C., 3, Eng. 


New York Agency: 
22 William Street. 


The Mercantile Bank of India Ltd. 
Head Office 


15 Gracechurch Street, London 


Capital Authorized and Subscribed. _£1,500,000 
Capital Paid Up... -_- ----- £750,000 
Reserve Liability of Shareholders. . £750,000 
Reserve Fund and Undivided Profits. £7%5,794 

Branches in India, Burma, Ceylon, Straits Settle- 
ments, Federated Mal: ay States, China, and Mauritius. 
New York Agency, R. A. Edlundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in Britise East 
Africa and Uganda. 

Mead Office:26 Bisho te, London, 

Branches in India, Burma Ceylon, B Mtish feast S: 

Africa ey ee at ay 


Subscribed Capital-_-_-£3,000,000 
Paid-up peavital 
Reserve Fund 


600 
The Bank ~~ every description of banking 


Chartered Bank of India, 
Australia & China ,22Re'e1 by, 


Head Office, 88 Bishopsgate, London, E. C. 
Paid up Cap'l, £1,200,000 Res. Fd. £2,000,006 
Reserve Liability of Shareholders, £1,200,000 

Undivided Profits, 8a £167,261. 


New York 
WILLIAM BAXTER, 














‘ Wail Street. 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Cable Adress: *‘Clermont” 


THE COMMERCIAL BANK OF SCOTLAND, Ltd 


Wstablished 1810 
Head Office—EDINBURGH 
Coote 6 Subscribed £5,000,000 Paid up £1,000,000 
De £30 698,000 Reserve Fund £859,000 
ALEX. “ROBB, Gen. Mer. MAGNUS IRVINE, See. 
London Office—62 Lombard Street, E. 3. 
Glasgow Office—113 Buchanan ‘Str 








Drafts, Cireular Notes and Letters of Credit issued 


and every description of British, Colonial and Foreign 
Banking and Exchange business transacted. 
New York Agents —American Excnange Nat. Bank 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET LONDON EC. 2 


30th JUNE 1919. 
Subscribed Capital 
Uncalled Capital - 
Paid-up Capital 
Reserve Fund 


($5—=£1) 
$177,726,615 
136,281.252 
41,445,362 
41,445,362 
Deposits $1 855,273,000 
Cash on hand and Balance 
at Bank of England 
Money at Call and at Short 
Notice 
Investments and Bills of 
Exchange - - . 
Advances ; . - 
Advances on War Loans - 


397,133,860 
380,340,540 
481,523,065 

61,245,810 


Overseas Branch 
65 & 66, OLD BROAD STREET, E.C.z2. 


Foreign Banking business of every description undertaken 
The Rt. Hon. R. McKenna, Chairman. 





International Banking Corporation 


56 WALL STREET, NEW YORK CITY 


Capital 
Surplus & Undivided Profits 


Branches in: 

Straite Settlements 
Java 

Panama 

Colombia 

Santo Domingo 
San Francisco 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m lega 148,215,765—£12,938,472 


All classes of Argentine, Spanish and 
European banking business conducted. 


India 

China 

Japan 

Philippine Islands 
London 

Lyons 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 
Capital Authorized & Subscribed $10,000,000 
Capital Paid Up 
Reserve Fund 
$5—-£1 STERLING. 
NOTICE IS HEREBY GIVEN that 


RATES OF INTEREST allowed 
on deposit are as follows: 


At Call 3% Per Cent. 
At 3 te 7 Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile acce Sooept ves mo on de 
posit at rates ertised from time to , and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The National Discount 
Company, Limited 
35 CORNHILL e LONDON, BE. C. 
Cable Address—Natdis London. 
Subscribed Capital $21,166,625 
Paid-up Capital 
Reserve Fund 
($5—£1 STERLING.) 
NOTICE is hereby given that the RATE OF 


INTEREST aliowed for money on Deposit is 
raised as follows: 


the 
for money 





584,372,130 | 


| 





BARCLAYS BANK 
LIMITED 


with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 


HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 
and over 1,400 branches in England and Wales 


Agents in all banking towns throughout 
the World 


CAPITAL SUBSCRIBED 
CAPITAL PAID-UP 


$71,051,780 
$44,101,780 
$35,000,000 
$1,409, 720,000 


EVERY DESCRIPTION OF BANKING 
SINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 


Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 
Sir Montagu Turner, R. Hugh Tennant, Esq. 


Authorized Capital 
Paid-up Capital 
Reserve 





@dth June, 1919.) 
Current, Deposit and other Ac- 
£308,395,000 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Joint ao reosce age 
Barthorpe Robertson 
J... va Ry Office: 82, Comm nile x oma 
BELGIAN ene 
Qn west: 


Place de Meir. 
RUSSELS 


114 om lis. Rue Royale. 
SPANISH BRANCHES: 
BARCELONA: Paseo de Greda. s 418 


Gran V: 
MADRID: Avenida del Conde de Penalver, 21&23 


AFFILIATED IN FRANCE: 
iantes County & Westminster ae (Paris), Ltda. 
ron Place Ven 


22. 
37, Rue de la ‘Republique 
BORDEAUX: 22 & 24, Cours de I'Intendance 
MARSE ees: 31 


Rue Paradi» 

NA 6, jue Lafayette 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 

All cheques on the Ulster Bank will be collecte@ 
f of this Bank, free of Co 

Branches or Agents in aly 

es and Towns of the Untied aa 

Correspondents throughout the Worid.. 

EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: 210,000,000 or 
Frs. 250,000,006 half paid up. 


GENERAL COMMITTEE (Paris & London) 
PARIS 
Mesa. le Baron de NEUFLIZE 
Charlies de CERJA 


AT 
le Seats j Acres de GERMINY 
Georges H 


Arsene HENRY 
le Baron A alae 


Raoul MALLE 
Albert MIRABAUD 
Felix VERNES 
LONDON 
Mesers. the Ear! of BESSBOROUGH.O.V.0..0.B. 
. W. H. BARR 


Fiennes COSCHEN 





Hon. HERBERT A. LAWRENCE 
Lord ORANMORE and BROWNE 
Sir W. LAWRENCE YOUNG, Bart. 


FRANCE. 
PARIS, 7, rue Meyerbeer (1X0) 


MARSEILLES, 38, rue St. Ferreol 


ENGLAND. 
LONDON, 26, Throgmorton Street E. C.2. 
MANCHESTER, 26 Pali Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 


' Agencies in EGYPT, GREECE, PALESTINB 


To three and a half per cent per annum at call, 


To three and three-quarters per cent at 7 and 
14 days notice. 


PHILIP HAROLD WADE, Manager. 


MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

80 Branches in the Near East. 


GENERAL BANKING BUSINESS. 
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Foreign 
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“SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


IBANCA COMMERCIALE ITALIANA 


Head Office MILAN 





AGENCY IN NEW YORK, 
166 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


“West End Agency and London Office of the 
italian State Railways, 12 Waterloo Place, 


Regent 8t., 8. W. 
Correspondents to the Htalian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 





“Representatives in New York and Agents 
Gn Italy” of the Banque Francaise et Italienne 


pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d'Oriente, Tripoli. 





Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 
cote Elie Pad Oy ESR t8E ooo 
4 a ully FPaicd Up_...... ’ ’ 
: Pp y Pa p re ri 


e Fun ” 
De 


t and Current Accounts opt 
ay 31, 1919) ** 2,696,000,000 
Cantral Management and Head Office: 
ROME 
Special Letters of Credit Branch in Rome 
<formeriy Sebasti & Reali), 20 Piazza di 8 . 
Foreign Branches: FRANCE: Paris, 2 Rie le 
apes Sous. des. Italiens; BRAZIL; Sao 
Paulo and tos; NEW YORK: Italian Discount 
~& Trust Co., 399 Broadway. 
Offices at Genoa, Milan, Naples, Palermo, 
Turin, Trieste, V 
Leghorn 


enice, e ° 
*Oatania, , and over 100 Branches in the 


London : Bank, Lt4., 
s60 Clearing Agente: Soa 
@VERY KIND OF BANKING 
TRANSACTED. 


STANDARD BANK OF SOUTU AFRICA, Ltd 


HEAD OFFICE, LONDON, BE. C. 
SPaid-up Capital... £4,646,085 or 8&7,744.625 
Reserve Fund._.._ £2,000,008 er $10,000,006 
“Fotal Resources --__ £50,300,754 or $251,603,776 


About Two Hundred aad Pifey Branches and 
Ageneles throughout South Africa. 


W. H. MACINTYRE, Agent 
66 WaH St., New York 


Also representisg The Bank of New South 
"Wales with branches throughout Australasia. 


BUSINESS 








CREDIT SUISSE 


Established | 856 


Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 





‘Branches at Basie, Geneva, St. Gall, Lucerne, 
Giasis, Lugano, Frauenfeld, Kreuzlingen 


ALL BANKING BUSINESS 


LEU and CO.'S BANK, 


ZURICH, (Switzerland) 
Founded 1766 








@VERY DESCRIPTION of BANKING BUSI. 
NESS _TRANSACTED. 

Gills of Exchange Negotiated and Collected. 
Drafts"and Letters of Credit Issued. 
Telegraphic\Transfers Effected. 
Booking and Travel Department. 





Foreign 


Banque Nationale de Credit 


eT 6 ee frs. 200,000,000 
Reserve Fund ___ ” 45,000,000 





Capital 





HEAD OFFICE 
16, Boulevard des Italiens 





PARIS 
BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 


Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 210 others in the chief centres 
of France. 


branches ‘in the Rhestch Prsviness. 
GENERAL BANKING BUSINESS 
Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 








Capital, fully paid - Frs. 60,000,000 


Reserves - - - ‘“* 15,000,000 


Zurich - Winterthur - 


Lausanne, etc. 


St. Gall 





Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 





ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID_F.75,000,000 
RESERVE FUND F.25,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 460 Branches im Africa 








Paid-Up Capital and 
Reserves - - - - $20,000,000 00 
Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Rone] Bank of Séntéad 


Incorporated by Royal Charter, 1727. 
Paid-up Capital....-.-----....-.-.- £2,000,000 
Rest and Undivided Profits... ..-.- £1,030,470 
Deposits....-----<-----<-e----<- £29,202,380 
Head Office - St. Andrew Square, Edinburgh 

Cashier and General Manager: A. K. Wright. 
London Offic -=- 3 Bishopsgate, E.C. 2 
Mausger: Wm. Wallace. 


Glasgew Offiie ----- == Exchange Square 
Agent: A. Dennisteun. 


167 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 














een 


NK 
of EGYPT 


Head Office—Cairo. 


Established under Ereyptian Law 
June, 1898, with the exc'usive right to 
issue Notes payable at sight to bearer. 

Capital, fully paid____ £3,¢00,000 

Reserve Fund________ £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 
THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








Limited. 

(36— £1.) 
SUBSCRIBED CAPITAL $191,070,000 
PAID-UP CAPITAL - - $89,814,000 
RESERVE FUND - = «= $81,869,560 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLANB 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
| of Sydney 


LIMITED 
Established 1834. 
Incorporated in New Seuth Wales 


Pt COE; Con ctecscancnscess £2,000,000 
NN EES EE ee aT 2,040,006 
Reserve Liability of Proprietors_..- 2,000,000 

£6,040,000 


Drafts payabie on demand, and Letters of 
Credit are issued by the London Branch on the 
Head Office, ae and Agencics of the Bank 
in Australia and elsewhere. Bills on Australasia 
negotiated or collected. Remittances cabled 
Head Office, Sydney. New South Wales. 

London Office: 
18, Birchin Lane, Lombard Street, E. Cc. 


The National Bank of New Zealand 


Head Office: 17 Moorgate Street. London, 
Chief Office in New Zealand, Wellington. 


Authorized Capital - = = £3,000,000 

Subscr’ i See - - 2,250,000 

Paid-up 7 7 SS 750,000 
eserve Fund - - £736,000 
noalled capital - =  £1,500,090 


Correspondents in all parts of the worid. 


PETROLEGM BANKING & TREST CO. $. &. 


Apartade (P. O. Box) No. 466. Tampice 
Tamaulipas, Mexico 
Members of the American Bankers’ Association 


Offers every we & facility. Peymeate and 
collections made and Drafte sold on all parts of 
Mexico and the United State;, Londosa, Hong 
Kong, Paris, Barcelona and Medrid. 


BANK OF BRITISH WEST AFRICA | ro 





a ‘O00 
Authorized Capital -- js 10,000, 
Subscribed Capital ..-.-.---- . 17,360,000 
Capital (Paid Up) ----- m 2,900,000 
Surplus and Urndivided Profits 1,295,660 
Branches throughout Egypt, Moro:zco, 


West Africa and the Canary Islands : 
Head Office, 17 & 13 Leadenhali St., Loadoa, E. C. 
Maachester Office, 196-198 Portland Street 

Liverpoo! Office, 25 Water Street eee 
R. R. APPLEBY, Agent, 6 Wall S:reet, Now York. 


lonian Bank, Limited 
Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, ‘where it has been established for 
80 years, and has Branches throughout the 
Country. . 
Also at Alexandria, Cairo, &c., 
Head Office: Bagitéon Frome. ; 
oorgate reet, 
LONDON, E. C. 2. 


English Scottish and Australian Bank, Ltd 


Head Office: 96 Lombard St., London, E. C. 8 


Subscribed Capital ..--------- £1 078,875 0 0 
Paid-up TRE acosrengaccese SPAEL on 0 
Further Liability of Proprietors. 539,437 10 O 
Reserve Fund 559,000 0 0 
Remittances made by Telegraphic Transfer. 
Bills Nezotiated or forwarded for Collection. 
Banking and Escher » vom of every de- 
tre é Ww ustealia. 
en oe B, M. JANION, Manager. 
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A. G. Edwards & Sons 


Members 
New York Stock Exchange 
8t. Louis Stock Exchange 


410 Olive St. 38 Wall St 
ST. LCUIS NEW YORK 


eee 


MUNICIPAL 
CORPORATION 
_ INDUSTRIAL 


PREFERRED STOCKS 


| BONDS 





Herndon Smith Charlies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
509 OLIVE ST. ST. LOUIS, MO. 


MARK C. STEINBERG & C0. 


Members New York Stock Exchang 
Members St. Louis Stock Gedienge 


300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 





CHICAGO 


LPO ee ~_— 


Dodge & Ross, Inc. 


Investment Bankers 


CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-706 Harris Trust Bldg., 
111 W. Menroe St. 








GREEWERAI SONS 


AND TRUST COM PANY 
Seutheast Corner La Salle and Madison Sts. 
GENERAL BANKING | 
Capital and Surpius, $2,000,000 
6% CHICAGO PIRST MORTGAGE BONDS 
Suitable for Estates, Trustess and Individuals 
Wrtte for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 








St. Loate 
Winnipeg Grain aber 





Members 8t. Louis Stock§J/Exchange 
STIX & CO. 


Investment Securities 


609 OLIVE ST. 
= 


ST. LOUIS 








CLEVELAND 


OTIS & COMPANY 
CUYAHOGA BLDG.@g CLEVELAND 
Branch Offices: Columbus, Ohio; Akron, Ohio 
Youngstown, Ohio; Denver, Colo.; 
Colorado Springs, Colo. 





Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 





Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


aera New York Stock Exchange 
Cleveland Stock Exchange 


Guardian Building CLEVELAND 
RITTER COMMERCIAL TRUST 
SHORT TERM NOTES 
Bonds 





Stocks 


CLEVELAND 
609 Euclid Ave. 


Acceptances 


BUFFALO 
Niagara Life Bldg. 


CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Cleveland Stock Exchange 
Guardian Building, Cleveland 








Hunter Glover & Company 


Investment Bonds and Stocks 
Short Term Notes 


CLEVELAND 


Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
New York Philadelphia St. Louis Dallas 


CHAS. S. KIDDER & CO. 


investment Bankers 
Ectablished 1803 
108 South La Salle St. 





CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 
BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 











We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 





award P. Garrity Co. 


BONDS FOR INVESTMENT 
108 So.La Salle St. 
CHICAGO 


—$——— 


CINCINNATI 


A POD 
SAPP PPP EPPA OOO Or oer 


MUNICIPAL BONDS 
Columbiana County, Ohio, 
Newark, Ohio, 

Tyler County, Texas, 
Quitman County, Miss., Rd. Dist., 
Wayne County, W. Va. “ 


Yield 4.70 to 6.30% 


Write for Our List. 
Department 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 


ROBERTS & HALL 


New York Stock Exchange 
Chicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI ' OHIO 


BRAZORIA COUNTY, TEX 
Road intriat 54%% Bonds 
Due 1920 to 1939 


To Net 5.15% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bids.. 
CINCINNATI, OHIO 


Ohio Securities— Municipal Bonds 
New York Stocks and Bonds 





Members| 








DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDER 
DEALER IN 


Cincinnati Securities 
CINCINNATI OHIO 











_______ SPRINGFIELD. - HL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg., 
SPRINGFIELD, ILLINOIS. 


Illinois Municipal Bonds 
and 
First Mortgage Farm Loans. 


EES? . 








Sea 





ween eee 


TILDEN & TILDEN 


Incorporated 
INVESTMENT BONDS 


Rm at 


208 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St., 
CHICAGO 











BALTIMORE CINCINNATI 


PROCTER & GAMBLE CO. 
INDIANA REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
icazo Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 
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sai PACIFIC COAST 


Pacific Coast Securities 


BONOS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


INVESTMENT DEALERS 


BONDS 


Correspondence Invited 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


SAN FRANCISCO 
LOS ANGELES PASADENA 





We Specialize in California 
Municipal and Corporation 


Li nd Ce 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





A E LEWIS & CO. 


‘Municipal, Public Utility, ilroad and 
a Corporation = ™ 


BONDS ef the PACIFIC COAST 
‘Security Bidg. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Bullding. LOS ANGELES 
American Nat’! Bank Bidg., San Francisco. 








F.M. BROWN & CO. 


DEALERS IN 
(Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIPORNIA 





‘Quotations and Information Furnished on 


Pacifico Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
Montgomery St. San Francisco Stock 
and Bond Exchange 


CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street, 
SAN PRANCISCO, CALIF. 


Stocks and Bonds 
information and Cuotations on ah Pacific 
Coast Securities. 


"Members San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Mills Buildi 








miCHIGAN 


A. J. Hood & Company 


Investment Bankers 


Established 20 Years. 
Penobscot Building DETROIT 


Municipal and Corporation Bonds 
Specialize in Michigan Stecks and Bonds. 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
DETROIT, MICH. 


W. A. HAMLIN & CO. 
Members Detroit Stock Exchange 


Motor Stocks, Public Utilities & Oils 














1010 Penobscot Bidg., DETROIT, MICH 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 





Members Detroit Stock Exchange 
DETROIT GRAND RAPIDS 





MICHIGAN 


— 


Goods, Swan & Edwards Co. 


Members Detroit Stock Exchange 


Inquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins. 


310 Congress Bldg., DETROIT, MICH. 





Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company 


Members Detroit Stock Exchange 
256-262 Penobscot Bidg., 
DETROIT MICHIGAN 


GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detroit Stock Exchange. 








A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Tel. Cherry 2800 





DANSARD-HULL AND COMPANY 
INVESTMENT SECURITIES 
804 New Telegraph Bidg. 
DETROIT 





Members Detroit Stock Exchange 





Hilliker, Perkins, Everett & Geistert 
Michigan Securities 


Grand Rapids, Michigan 





WEBB, LEE & CO. 


Member Detroit Stock Exchange 


aA ts 


THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


830 Penobscot Big. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 





-} Flint 


Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonds 
Ground Floor, Michigan Trust Bldg. 
GRAND RAPIDS, MICH. 


Saginaw Muskegon 





F. C. ANGER & CO. 


Investments 
Special Offeri 
STANDARD MORTGAGE & 
INVESTMENT CO. 
Information upon request. 
1263-54 Penobscot Bidg., DETROIT, MICH. 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Grand Rapids 





Chicago Detroit 


of Industrial and Public Utility securities 





KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 


Underwrite and distribute entire issues |" 





LOUISVILLE 





| JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


Paul Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 
116 South Fifth St., 
Louisville, Ky. 

Dealers in all high-grade securities. 
Continuously in Brokerage business 


1 ® 
were Both telephones 656. 








Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 











Successors to 


David Robison Jr. & Sons, 
Bankers—-Established 1876. 


Municipal, Raread and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO. OHI€ 





Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 





SAN FRANCI 


TOLEDO, OHIO 





67 GRISWOLD ST. DETROIT | 404 West Main Street, LOUISVILLE, KY. 
TOLEDO __,.._ MANSAS CITY : 
TUCKER, ROBISON& CO; w c. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 


926 Baltimore Kansas City, Mo. 








STREET & COMPANY 


Municipal & Corporate Bonds 
Local Securities 


Kansas City Missouri 
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Unbiased Advice 


Our sole interest is in serving our 
clients to the best of our ability. 


We neither buy nor sell securities, 
nor do we handle them in “~ 
way. We have nothing to sell 
but service. 


The weak points of securities are 
as impartially pointed out as the 
strong ones; our advice is given 
with full consideration of every 
element bearing on the security 
in question. 


Over seven thousand clients are 
being satisfactorily served by 
this organization at present. 
Let us send you details. You 
ineur no obligation by writing 
for full information, contained 
in our Booklet C. 


MOoDY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 




















— 











MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 


WISCONSIN CORPORATION ISSUES 














_ CHATTANOOGA 


PAP LALLA PPL 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


eae 


James Building CHATTANOOGA 


— 
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NORFOLK, VA, 


MOTTU & CO. 





NORFOLK, VA. NEW YORK. 
60 Broadway 
INVESTMENTS 








SPARTANBURG, &. C. 





a 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S&S. C. 
HOUSTON 


SHERWOOD & KING 


Texas Securities 
HOUSTON, TEXAS 
Dallas Office: 
CAIN, SHERWOOD & KING 
American Bankers’ Assn. 


* Houston Cotton Exchange. 
Dallas Cotton Exchange 














we 








Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 3d 5s 

Utica Gas & Electric Re*. Ss 
Utica Electric Lt. & Power ist 5s 
Syracuse Gas Co. ist 5s 

Syracuse Light Co. ist 5s 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


INVESTMENT BANKERS 


226 Genesee Street Utica, New York 








LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGE 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 














BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 
SPEOIALISTS IN 
Buffalo and Western New York Securities 


IRVING T. LESSER 
STOCKS AND BONDS 








475 Ellicott Square BUFFALO, N. Y. 








DENVER 





Boettcher, Porter 
& Company 


DENVER COLORADO 








A. E. MASTEN & CO. 


Members New York Stock Exchange 
oston Stock Exchange 
Pittsburgh Stock Exchange 
hicago Stock Exchange 
Chicago Board of Tra : 
New York Cotton Exchange 


323 Fourth Ave., Pittsburgh, Pa. 


Branch Office: 
National Bank of West Virginia Building 
Wheeling, W. 





L. J. DAWES & COMPANY 


MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA-.. 


Branch Office 
Scollay Building Boston, Mass. 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Umon Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOOK EXOCHANGS 
OH'IT4GN BOARD OF TRADE 





W. Carson Dick & Company 
INVESTMENT BONDS 
390-395 UNION ARCADE BUILDING 
PITTSBURGH, PA. 





PORTLAND, ORE, = 


ss 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years. 


Government and Municipal Bonds 
PORTLAND, OREGON 








= 
PHILADELPHIA 











Frederick Peirce 


BONDS & Co. 


FOR 
1421 Chestnut Street, Philadelphia 

















HALL & COMPANY 
\NVESTMENT BONDS 
Local and Pacific Coast Securities 


LEWIS BUILDING PORTLAND, OREGON 








ALAGAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALA, 


$100,000 Jefferson County, Alabama 
6% oper erat Bonds, due March 1, 1949 





Prices and particulars upon application. 





MACON 


CONTINENTAL TRUST COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON GEORGIA 








NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE & CO, 


—_—_—rorr PPD PDL PLP 


FIREMEN’S INSURANCE BUILDING, 





NEWARK. N. J. 











" MASSACHUSETTS 





New England 
Industrial Securities 


Yielding 64% to 8% 
J. MURRAY WALKER 


85 Devonshire Street Boston 








DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 











AUGUSTA 


LL PPE PE On cnet ttt td 


JOHN W. DICKEY 
AUGUSTA, GA. 
Southern Securities 





Ketebilebd 1536 








Nov. 1 1919.] 


THE CHRONICLE 











Bankers & Brokers Gutside R.D. 


N88 ens 


INDIANAPOLIS 











Fletcher American Company 
INDIANAPOLIS 


3 $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 


Capital 








Statistical Information Furnished 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
@ineinnati Detroit Chicago Milwautes: 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 

Indianapolis Bank Stocks 


Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


415 Lemcke Bidg., INDIANAPOLT 











JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTACORPORATION ISSUES 








WE WILL BUY 
ponnesete & Oygarte Pow. gaa 2 


River omoany -€ - 
Red To Rin Lumbe 6s 
nneapolis St. Ry. Extended 7a 


WELLS-DICKEY COMPANY, Minneapolis 


SAINT INT PAUL 


F. EF MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


Glebe Bullding ST. PAUL, MINN. 








on 








MONTGOMERY 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery Ala. 











H. D. Walbridge & Ca, 


14 Wall Street, New York 
Public Utility Securities 





SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - ~- New Yorh 





HIGH-GRADE 





INVESTMENT SECURITIES 


Currtnt Bond Inquiries 


eee 
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Southern 
Municipal Bonds 


} Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 


They bring an attractive 
income yield; 


They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 


Write for booklet giving fuil 
descriptions and prices. 
Bond Department 
Hibernia Bank @ Trust Co. 


New Orleans 























WE WISH TO SUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 
Henry D. Boenning & Co. 
Members Philadelphia Stock Exchange, 
Stock Exchange Building, 
PHILADELPHIA. 
Direct Private Telephone to Berdell Bros.; N. Y. 


MACKIE: Co. 


INVESTMENT BANKERS 


Suite 216 Rea! Estate Trust Bullding 
PHILADELPHIA 








Italian Govt. 5% Int.Loan of ’18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 


ALFRED R. RISSE 


Telephone 5204 Broad 50 BROADWAY 





NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Invited. 


GRANVILLE HARTMAN 


Investment Securities 


85 Wail Street NEW YORK 


A Strong 
Preferred Stock 


The 7% Cumulative Preferred Stock 
of Northern States Power Company is 
issued by one of the country’s large and 
successful electric companies, serving 
Minneapolis, Saint Paul and 200 other 
communities of the Central Northwest. 
It has paid full dividends regularly since 
organization in 1909. At the present 
price this stock yields the investor about 
7.50%. 


Ask for Circular CC 


H. M.Byllesby & Company 


Incorporated 
Investment Securities 


111 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 














INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J. S. Bache & Co. 


Members of the New York Stock Exchange 


NEW YORK Tei. 6400 Broad 
Branches and Correspondents 
Albany Pitteburgh 
Baltimore Cleveland Rochester 
Boston Kansas Oity 8t. Louis 
Buffalo New Orleans 8 
Chicago hitladelphia Toy 





BUCYRUS CO. 


Common 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 





ScoTT & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building, 


PHILADELPHIA 


Phones: Locust 6480, 6481, 6482, 6483 
Keystone: Race 2797 





Armour & Co. 6s, 1920-24 

Chicago Rwys. Ist 5s, 1927 

Peoples Gas 5s, 1947 
BABCOCK, RUSHTON & CO. 


Members New York & Chicago Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
CHICAGO NEW YORE 





American Chicle 

Canadian Car & Fdy., Pfd. 
National Motor 

National Surety 


R. S. DODGE & CO. 


74 Broadway Phone 6810 Rector 


We Buy and Sell 
NEW ENGLAND MILL 








Stocks 
Conrad B. Shevlin Co. 
111 Devonshir= Street 


BOSTON, MASS’ 
‘fee, one Ft. Hil 846-847 





Hecker-Jones-Jewell 6s, 1922 
Old Dominion SS. 5s, 1927 
Park & Tilford Deb. 63, 1936 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street NEW YORK 





We Specialize in 
COAL AND COKE 


Securities located in Pennsylvanta 
and West Virginia. 


L. J. DAWES & CO. 


MATTERS FINANCIAL 
Union Arcade Pittsburgh, Pa. 
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* Current Bond Inquiries 





F. J. LISMAN & CO. 


Members New York Stock Exchange 


65 BROADWAY, NEW YORK 
Charleston Union Station Co. Ist 4s, 1937 
Chicago Terre Haute & So. East’n Issues 
Chicago & Western Indiana RR. Cons. 4s 
Kansas City Memphis & Birmingham RR. 5s 
WE DEAL IN Leavenworth Terminal Ry. & Bridge Co. 5s 
Long Island Railroad Refunding 4s, 1949 
Macon Terminal Company Ist 5s, due 1965 
Mason City & Fort Dodge Railroad Ist 4s 
Missouri Kansas & Oklahoma 5s and Ctfs. 
New York Ontario & Western Refunding 4s, 


Rutland Railroad Consolidated 414s, 1951 


Wabash RR., Des Moines Division Ist 4s 
Wisconsin Central Refunding 4s, due 1959 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








Union Pac. Ist 4s, Reg., 1947 
C. B. & Q. Ill. Div. 314s, 1949 
Lake Shore Deb. 4s, 1931 
Montana Power Ref. 5s, 1943 


pres pees © Co. 


5 Nassau St., New York 
Telephone Rector 5520 





Penn. Co. Gtd. 414s, July 1921 
Cinn., Leb. & North. 4s, 1942 
Pac. Li ht & Power 5s, 1951 
Tenn. Coal & Iron 5s, 1951 
Internat’! Paper Co. 5s, 1935s 
Virginia Ry. Power 5s, 1934 
Manila Elec. Ry. & Lt. 5s, 1953 





Argentine Govt. 5s, Loan 1909 
National Surety Co. stock 
Prairie Oil & Gas Co. stock 


McKinley & Morris 


44 WALL ST., N. Y. Tel. John 272. | 





Margay Oil Corporation | 





J. S. FARLEE & CO. | 


66 BROADWAY 


Members American Bankers Association. 
Members New York Stat’ iicnkers, Association. 


| 


61 Broadway, N. Y. 


WOOD STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





Lehigh Valley Term. Ist 5s, 1941 


Paducah & Illinois Ist 44s, 1955 
Kentucky Central Ist 4s, 1987 
Washington Term. Ist 344s, 1945 


Ill. Cent. Louisville Div. 344s, 1953 
L. & N. Atl. Knoxv. & Cin. 48,1955 


Phila. Wilm. & Balt. Stk. Tr. 4s, 1921 
Barrett Mfg. Co. Deb. 5s, 1939 

Pennsylv. Water & Pow. ist 6s, 1940 
Portland Ry., Light & Pow. 6s, 1942 





‘SAMUEL K.PHILLIPS& CO 


607 Chestnut St. PHILADELPHIA 


VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILROAD AND ACTIVE 
CORPORATION BONDS. LIST OF OUR- 
RENT MARKET OFFERINGS ON REQUEST 


Telephone Hanover 8317 








We specialize in 
PEERLESS MOTOR TRUCK 
STOCK AND NOTES 


WARE & LELAND 


Members New York Stock Exchange 
Tel. Bowl. Green 10090 





Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment features of these 


| securities whose dividends are in many 


instances guaranteed by the strongest 
railroad systems. 


This booklet will be mailed free upon request. 


 gosevh @alker & Sous 


Members New York Stock Exchange 
61 Broadway New York 





———. 








WE WILL SELL 


Bell Telephone Co. of Canada 5s, 1925 
Buffalo General Electric 6s, 1922 

Cleveland Electric Illum. 5s, 1939 

Detroit Edison Co. Ref. 5s, 1940 

Georgia Railway & Power 5s, 1954 

N agara Lockport & Ontario Power 5s, 1954 
Publ c Service Corp. (No. Ill.) 5s, 1956 
Southern California Edison Ref. 5s, 1939 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
ELEPHONE RECTOR &060-1.2.2 


111 BROADWAY, NEW YORK 





All Classes of 


PRIVATE WATER CO.., 
BONDS 


Dealt in 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall treet. 
Boston New York 





National Surety Co. 

Mortgage Bond Co. 

City Investing Co. 
FRANK J. M, DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


Pacific Gas & Electric 
Preferred 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


STUDEBAKER CORP. 
7s 1921-29 
Bought—Sold—Quoted 


CONNELL & NICHOLS. 


111 Broadway NewYork 
Telephone: Rector 5467 and 622 











Anaconda Copper 6s, 1929 
French Franc 4s & 5s 
British War Loan 4s & 5s 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 8460 








Amer. Steel Foundries 4s, 1923 
, Amer. Typefounders 6s, 1926-1937 
: Butte Anaconda & Pac. 5s, 1944 
Buff. & Susq. Iron deb. 5s, 1926 
Cleve. Akron & Colum. 5s, 1927 
Chic. Indiana & Sou. 4s, 1956 
French Internal 4% & 5% Bonds 
James. Frank. & Clear. 4s. 1959 
Minn. & Ontario Pr. 6s, 1913-1928 
Philadelphia Co. conv. 5s, 1922 
R. I. Ark. & Louisiana 4'%s, 1934 
Winston-Salem So. Bd. 4s, 1960 


ABRAHAMG CO. 


10 WallSt.,N.Y. Tel. Rector 1&2 











Berdell ‘Metta 


Securities 
7 — adway N.Y. 





Cities Serv. Co. Conv.7% Deb.‘‘B” 
Cities Serv. Co. Conyv.7% Deb.‘‘C”’ 
Duquesne Light Co. 6%, 1949 

Empire Gas & Fuel Co. 6%, 1924 
Empire Gas & Fuel Co. 6%, 1926 
Lehigh Power Sec. Corp. 6%, 1927 





Private Phones to Philadelphia & Boston 
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Current Bond Inquiries 








Utah Light & Power 4s & 5s 


Ft. Wayne V. Wert & Lima Tr. 5s | UNDERLYING BONDS OF THE NEW YORK CITY TRACTION CO’S. 


U. S&S. Worsted 

American Cyanamid 

City Water, Chattanooga, 6s 
Arkansaw Water 6s 

Empire Coke 6s 

Rochester & Syracuse St. Ry. 5s 
Ellicott Square 5s 

New Hampshire Electric Railways 
Michoacan Power 6s 

Guanajuato Power & Electric 6s 
Central Mexico Light & Power 6s 
Guanajuato Reduction & Mines 6s 
Empire Lumber 6s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St.,N. Y. Tel. Rector 9970. 





N. Y¥. Connecting Ry. 44s 
Term. Assoc. of St. Louis 4s 
Joplin Union Depot 4s 
Butte Anaconda & Pac. ist 5s 
Am’n Dock & Imp. 5s 
Michigan United Ry. 5s 
Washington Terminal 34s 
Cleveland Term. & Valley ist 4s 





Finlay & Davenport. 


30 Broad N.Y. Tel. Broad 1A 





Established 1865. 


SIOREN & CO. 
BANKERS 


' 
314 Chestnut St. Philadelphia | 


Government, 
Municipal, Railroad and i 
Public Utility Securities. ' 

Members New York and Philadelphia , 
Stock Exchanges. 
Private wires to the Principal Cities. | 





Imperial Tobacco of Gt. Britain 
Texas Pacific Coal & Oil 
New—Old 


- NEWBORG & CO. | 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


PRIVATE WIikK TU ST. LOUIS 





Broadway & Seventh Ave. 5s, 1943 


! Broadway Surface RR. 5s, 1924 


Bleecker St. & Fulton Fy. 4s, 1950 
Bklyn. Bath & West End 5s, 1933 
Bklyn. City & Newtown 5s, 1939 
Brooklyn City RR. ist 5s, 1941 
Brooklyn Heights RR. 5s, 1941 
Brooklyn Union Elev. 5s, 1950 
Bklyn. Queens Co. & Sub. 5s, 1941 


Atlan. Ave. RR., B’kyn., 5s, 1931-34 Columbus & Ninth Ave. RR. Ss, 1993 


Dry Dock E. Bway. & Batt. 5s, 1932 
Kings County Elev. RR. 4s, 1949 
Lexington Ave. & Pav. Fy. 5s, 1993 
Nassau Electric RR. Ist 5s, 1944 
Nassau Electric RR. Cons. 4s, 1951 
Steinway Railway Co. Ist 6s, 1922 
34th Street Crosstown Ry. Ist 58,1996 
Third Avenue RR. 1st 5s, 1937 
Union Railway Co. ist 5s, 1942 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 & 3294. 














Chic. & East. Ill. Refg. 4s, 1955 
C. & E. I. Gen.Con. & ist 5s, ’37 


M. K. & T. Extended Notes 


M. K.& E. 1st 5s, ’42, Ctfs. of Dep 
M. K. & T. Gen. 4148, 1936 


WILLIAM C. ORTON 


SpectaHst Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 








2 Wall Street, New York 








Louisiana Oil & Ref. 6s, 1927 
Caddo Cent. Oil & Ref. 6s, 1930 
Terre Haute Tr. & Lt. 5s, 1944 
Seattle Lighting 5a, 1949 
Wisconsin Ry/-Lt. & Pr. 5s, 1933 
Mobile Gas 5s, 1924 


| Morton Lachenbruch & Ce. 


PHILADELPHIA NEW YORE 
Land Title Bidg. 42 Broad Street 
| Tel. Spruce 381. Tel. Broad 7300 





Consolidation Goal Go. Securities | FOREIGN EXCHANGE 


Consolidated Gas, Electric Light & 


Power of Baltimore Securities y 


Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


(Established 1874.) 
SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 





$100,000 
New York City 


Coupon 4s, June 1, 1965 
4.40% basis 


Barr & Schmeltzer 
Specialists 
Members N. Y. Sick Exchange | 
14 Wall St., New York 





Bought and Sold on Order. 


Currency Checks Options 


Shuman & Seligmann 


Members New York Stock Exchange : 
30 Broad St., N. Y. Tel. Broad 7279 





GUARANTY TRUST COMPANY 
OF NEW YORK 
Capital Stock 


Offerings Wanted 
CHARLES W. HILL & CO. 


Members New York Stock Exchange | 
2 Wall St., N. Y. Tel. Rector 4454 











i 





Louisiana Oil & Refining 6s, 1927 


American Ice 5s & 6s 

Pond Creek Coal 6s, 1923 
Taylor-Wharton Iron & Steel 6s, 1942 
Union Steel 5s, 1952 

Buffalo & Susq. Iton Deb. 5s, 1926 


, DuPont Powder 4%s, 1936 


Acker, Merrall & Condit 6s, 1923 
Chic. Jct. Ry. & U. S. Y. 48 & 5s 
reat Western Power 5s & 6s 
United Light & Ry. 5s, 1932 
Western States Gas & Elec. 5s, 1941 
American Gas & Electric 6s, 2014 


Cinn. Wabash & Michigan 4s 
Cent. RR. Banking of Georgia 5s 
Georgia Carolina & Northern 5s 
Kanawha & Mich. Ist 4s & 2d 5s 
E. Tenn. Va. & Ga. cons. 5s & div. 58 
Mohawk & Malone 34s & 4s 
Missouri Pacific 3d ext. 4s 

R. I. Arkansas & Louisiana 4%s 
Florida Cent. & Penin. 5s, 1943 
Union Term. of Dallas 5s 

Macon Terminal 5s 

Minn. & St. Louis cons. 5s 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, 


Standard Oil Stocks 


DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 





| 
| 
Telephone, 4390 Rector | 
' 
} 


Chic. & East. Illinois 4s, 1955 
Chic. & East. Illinois 5s, 1937 
Chic. & East. Illinois 6s, 1934 
Evans. & Terre H. 5s, 1942 & 1941 
Evans. & Terre Haute 6s, 1921 
Kansas City & Pacific 4s, 1990 
Mo. Kan. & Tex. Ist 4s, 1990, Ctfs. 
Mo. Kan. & Tex. Ref. 4s, 2004 
Wich. F. & N. W. 5s, 1939; 5s, 1940 || 
Second Ave. 6% Rec. Ctfs. | 


WOLFF & STANLEY | 


Tel.2860 or 6557 Broad 
27 William St., New York \ 


i 
| 
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St. Louis-San Francisco 6s 
Wheeling & Lake Erie 44s 
West N. Y. & Penn. 4s & 5s 

N. ¥. Chicago & St. Louis 6s 
E.Tenn.Va.& Ga.Cons. 5s & Div. 5s 
Kansas City & Pacific 4s 

New Orleans Ry. & Light 5s 
Fla. Cent. & Penin. 5s & 6s 
Seaboard Air Line 6s 
Consolidation Coal 44s & 6s 
New Haven 4s, 1922 

M. K. & T. Ref. 4s & 6% Notes 
Detroit United 7s, 1923 

Hale & Kilburn 6s 


Fisk Rubber ist Pfd. 
Firestone 7% Pfd. 
Valvoline Oil Pfd. 

Stern Bros. Pfd. 

Welch Grape Juice Pfd. 
Packard Motor Car Pfd. 
Argentine Govt. 5s 
Japanese Govt. 4s & 44s 
Porto Rico Ry. 5s 
Philippine Ry. 4s 
London Underground 4%s & 6s 
Mexican Govt. 5s 

Chinese Hukuang 5s 

Great Northern Canada 4s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad | 


25 Broad Street 
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Current Bond Inquiries. 
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American Chicle 
Carbon Steel 

Gulf Oil Corporation 
Midland Securities 
New England Fuel Oil 


DUNHAM & CO. 


Investment Securities 
48 Exchange Place *Phone 6300 Hanover 


STANDARD 


Weekly Summary O Will be mailed 
{ to 
L 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 


Detroit ts the market for 
DETROIT MOTOR STOCKS 
Reo . Paige - Pord 

Continental & Packard 
JOEL STOCKARD & CO. 


Members Detroit Stock Ezchange 
DETROIT, MICH. 





en 
Standard Oil 
Issues 


Investors on 
request 








LIBERTY BONDS 


all issues 
RAILROAD BONDS 


REGISTERED BONDS 
— a= ce 


aeons 
Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Steck Exchange 


25 BROAD STREET NEW YORK 





GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 





d 


SILVER EASTERN 
BULLION EXCHANGES 
Weekly “Bullion Letter": 4 
Sent on Request. 


SRINIVAS R. WAGEL 
Phone JOHN 2628 


< m NE ST. 
WANTED 


YORK 
National Rys. of Mexico Prior L. 4s, 1967 
spational Rys. of Mexico Gen. Mtge. 4s,1977 
ational Rys. of Mexico 2d Pref. Stoc 
State of f ~ rl Mex., Gold_6s, 1928-30 


G.F. Redmond &Co., Inc. 


18 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York. 
Tel. Main 3138 - F. H. 920 
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Thirty Years 
in Export Banking 


As one of the pioneer English 
speaking banks in the Latin- 
American field, possessing ex- 
perience covering more than 
thirty years of specialization in 
that territory, the Anglo-South 
American Bank is in a position 
to afford American business 
men superior service in export 


Twenty-three branches in South 
America and eight offices in 
ee round out a _ service 
b and comprehensive in 
every detail. 


Our officers will be glad to con- 
fer with you. 


Anglo-South American 
Bank, Ltd. 


New York Agency 
49 Broadway 


uN 























A. G. Becker & Co. 


COMMERCIAL PAPER 





187 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS 
111 Broadway Boatmans Bank Bldg. 


SAN FRANCISCO 
First National Bank Bldg. 





Old Unsaleable Bonds and Stocks 
bought, or appraised for estates. 
Established 30 Years. 


R. M. SMYTHE 


Produce Exchange, New York. 





New Jersey Municipal Bonds 


Descriptive List on R-quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET | NEWARK, N. J. 








| Specializing in 

Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector. 20 Broad St., N. Y. 














ee 





Grand Trunk Pacific 3s,"1962 * 
Electric Dev. of Ontario 5s, 1933 
Laurentide Power 5s, 1946 

New Orleans Ry. & Lt. 44s, 1935 
Havana Electric 5s, 1952 ~, 
Cuban Govt. 4s, 5s and 6s 
Argentine 5s, 1945 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway. ’Phone 8900 Rector, N. Y. 

















R. Lancaster Williams & Co., Inc. 


INVESTMENT SECURITIES 
Equitable Bujiding, 
BALTIMORE .«. - -« MARYLAND 


THAYER, DREW & CO. 
MUNICIPAL BONDS 


111 Broadway 
New York 
_ Telephone Rector 8418 








WHAT ABOUT 
| THE MARKET? 


Stock market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson’s Reports 
are a proven reliable guide to safe and 
profitable investment. 


Avoid worry. Ocase depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Write Dept. F. C. 26 


Babson’s Statistical Organization 


WELLESLEY HILLS, MASS. 


Particulars sent free, 














Largest Organization of its Charade 
in the World. 

(MARRY Corporations Financed 

YAR Bond Issues 

— Underwritten 

ENTIRE STOCK ISSUES 

PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


STOCKS and BONDS 





Main Office Canadian 
Mutual Life Bldg. Royal Bank Bldg. 
Butfale NY oral Bank Bide 














Weisssafich & Cas 


Investment Securities 
Specialists in the local securi- 
ties of Northeastern Pennsyl- 
roe and Southern New York 
tate. y 


MEARS BUILDING 


Scranton, Pa. 
MINERS BANK BUILDING 


Wilkes Barre, Pa. 


New York 


10 Wall ‘St. 
Phone Rector 9977 




















Short Term Bonds for Banks 


Banks are buying our First Mortgage 
Marine Trust Bonds. 
Maturities 6 months to 3 years 
Liberal Protection. 
Attractive Yields. 
Correspondence invited with institutions 
not familiar with these securities. 


Hannevig & Co. 


Marine Financing 
Marine Securities 


139 Broadway, New York 
Foreign Exchange Letters of Credit 














Utah Securities Corp. 6s, 1922 
American Power & Light 68,1921 
Continental Gas & Elec. 6s, 1920 
Denver Gas & Electric 5s, 1951 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 
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Engineers 


nN 


STONE & WEBSTER 


FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 


~ 








Pr 





DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 
houses and buildings. 

CONSTRUCT either from their 


own designs or from designs of 
other engineers or architects. 


MANAGE public utility and in- 


dustrial companies. 


REPORT on going concerns, 
proposed extensions and new 
projects. 


NEW YORK BOSTON CHICAGO 


YOUNGSTOWN PITTSBURGH DETROIT 
SAN FRANCISCO SEATTLE PARIS 














THE 
J. G. WHITE COMPANIES 


Engineers Contractors 


Operators 





Financiers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON, ENG. 


Viele, Blackwell & Buck 
ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plants 
Transmission Systems 
Industrial Plants 

Reports — Appraisals 


49 Wall Street New York 








THOMAS T. GRAY 
Consulting Petroleum Engineer 


Investigations, Appraisals & Reports 
on Oil Propositions 
280 North Broad Street, 


ELIZABETH NEW JERSEY 
Telephone Elizabeth 2766 





| 





Mining Engineers 
H. M. CHANCE & co. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIE: 


Examined, Managed, Appraised 
Dreze! Bida PHILADELPHI 


STOCKS AND BONDS 


bought and sold for cash, or carried on 
~ conservative terms. 


FINCH & TARBELL 


@ Members New York Stock Exchange @ 
1b BROADWAY, . « NEW YORE 
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PUNTA ALEGRE ISUGAR COMPANY 


Tort the Holders of First Mortgage Six Per Cent Convertible Twenty-Year Gold Bonds of 
Punta Alegre Sugar Company, Maturing July 1, 193865: | 


SS 
Notice is hereby given that in accordance with } ee. Py = et rf aS a the Company by the pro- 


visions of certain Bg re of Trust and atoreen. © securing an authorized 
of $1,500,000 of Firs the Got Six Per Cent Convertible Twenty-Year Gold Bonds of the Compan 
maturing July 1. 19: 1935, the Company by action of its Board of Directors at a mooting held October 1 is. 
1919, has t and retirement on January 1, 1920, all of said First Mortgage Six Per 
Cent. Congunieie "Twenty-¥ ear Gold Bones os on that date. Holders of such bonds be 
entitled to receive on January 1, 1920, in full payment the principal amount thereof a sum 
to one hundred ten per centum (110%) of such principal amount, 
together with all unmatured coupons thereto a pperta: 
Bank of Boston. Interest on such bonds nds due and payable on January | » will be paid in the 
usual course upon presentation and — of coupons ting the ‘alee of the Company 
to pay such interest. By the terms of said bonds and said Indenture of Trust and M , interest 
. m such bonds shall cease to accrue on and after January 1, 1920, ‘sia payabane e sums to 
ch the holders thereof may be entitled to receive shall be refused by the Compan due presen- 
tation of said bonds for payment at the office of The Merchants National Bank of f Boston. 


“> The eye @ e of converting such bonds into shares of the Common Stock of the Company may 
a exercised by the holders of such bonds at _— time before the expiration of aoe. a after January 

1920, and after the iration of such ninety days the right to convert said bonds will terminate. 
Holders of such bonds who deposit the same for conversion, after January 1, 1920, and before the 
expiration of such ninety My © , will be entitled to receive the of and cash which, under the 
terms of said bonds and said Indenture of Trust and Mortgage, such holder would have been entitled 
to receive had such bonds been deposited for conversion on January 1, 1920. 


Bonds forwarded to The Merchants National Bank of Boston for conversion or pest should 

be accompanied by a written statement specifying whether the same are forwarded for conversion or 

for payment. Registered bonds must be accompanied by a written power to transfer the same, executed 

by the registered holder, or be registered as payable to bearer before such bonds will be paid by the 
ompany. , 


PUNTA’ ALEGRE SUGAR COMPANY 


By JOHN E. THAYER, Jr., Assistant Treasurer. 








PUNTA ALEGRE SUGAR COMPANY 


i ee ee ieee ~ 
To the Holders of Collateral Trust Six Per Cent Camvestitte Gold Bonds . 
of Punta Alegre Sugar Company, Maturing July 1, 1931:3 Ge 


Ni otice is hereby given that in accordance with the right reserved to the Company by_ the ~g 


visions of a certain Agreement, dated July 1, 1916, between Punta Alegre Sugar Compan ‘oan Ono 
chants National Bank of Boston, Trustee, and ot ers, securing an authorized issue of 
Collateral Trust Six Per Cent Convertible Gold Bonds of the Company maturing July 1 oe ‘en 


Company by action of its Board of Directors at a meeting held October 15, 1919, has called for eda 
ment and retirement on January 1, 1920, - of said Collateral Trust Six Per Cent Convertible d 
Bonds outstanding on that date. Holders of such bonds will be entitled to receive on Fey A 1, 

in ful) p me porn of the pate amount thereof a sum equivalent to one hundred five per Re 
(105%) of such principal amount, upon surrender of such bonds a pe gi with all unmatured coupons 
thereto appertaining, at the office of The 1-7 National Bank Boston. Interest upon such 
bonds due and payable on January 1, 1920, paid in the cael ‘slaae upon a and 
surrender of coupons representing the ‘obligation - rene’ ome ay to pay such inter 

of said bonds and said Agreement, interest m such bo shall cease to accrue on after Jan- 
uary 1, 1920, unless payment of the sums to 7 ich the holders thereof may be entitled to receive shall 


be refused by the Company wee due Presentation of said bonds for payment at the office of The 
Merchants National Bank of tON. me io on 
. The privilege of conv erting such bonds into shares of the Common Stock of the Company may be 


exercised by the holders of such bonds at any time before the expiration of ninety aye ~ ‘terminate. J. e 
1920, and after the expiration of such ninety days the right as convert said bonds 
Holders of such bonds who deposit the same Y tor conversion, er comuesy | . 1920. pape. 
expiration of such ninety days, will be entitled to receive the shares of stock under 
e terms of said bonds and said Agreement, such holder would have been titled to Se 
ds_ been deposited for conversion on January 1, 1920. 


~ Bonds forwarded to The Merchants National Bank of Boston for conversion or payment should 
e ae = om | a = written statement whether the same are forwarded for converses @ or 


for payment. ae must be accompanied by a written er to transfer the same, executed 
ay the registered ares, o be registered aspayablet o bearer before such bonds will be paid by the 
Company. QDY- a1. busmmme Clatre ma, 


PUNTA ALEGRE SUGAR COMPANY § 
By JOHN E. THAYER, Jr., 


RP 
Assistant Treasurer. 


her ee 
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| “NATIONAL BANK. OF COMMERCE 
IN NEW YORK 

















Capital Surplus & Undivided Profits 
Over i ty Million L Dollars 














Canadian Securities W. C. Langley & Co. 
ee eee eae Investments 
LYNCH & MSDERMOTT 115 Broadway, New York City 


7-2 WALL SI. NY—Jel RECTOR 2515 = 
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Dutch Bank for South-America 


(Banco Holandes de la America del Sud - 


Banco Hollandez da America do Sul) 


; AMSTERDAM 


BUENOS AIRES 


RIO DE JANEIRO 
Capital and Reserve Fund 


BALANCE SHEET PER THE 1ST JULY, 1918. 


ASSETS. 
397,878.37 


ee ee 


- 23, 
= cS: iD aahaep-edmemnincs tae 10,537,724.95 
= oy Foreign Corres- ts 


0 A a MT ABA 5,407,954.90 

s _ rene Sie tatheatige iets 48, 501,977.07 

rs im Current Account. 29, "8651, *873.71 
nvestments in Securities ____ -90 
urities De UD ns teenies -- 20,699,627.09 
1,060,720.00 
lis ite iis winepdbedsaitnibaiis 600,000.00 
1.00 








fl_140,485,599.99 +4 








SAO PAULO SANTOS 
ks aeons ae fl. 23,100,000 
LIABILITIES. 
Share Capital, a ite» ene leenseeladalal fl. 1 ,000.00 
Raesseve. FUNG. coccatsasesece 000.00 
pills A paar amen as ctapiianamnaibils 99°570- 446. -00 
£8 opcogorecccugebetne> 
ae. in Current ey 30. 611,329.26 K 
ome ane Foreign oan suese 
cegnse ego scities Bee MOM 
ee NS FR pees. ON Se. ERE 20,699,827.09 
Pension Fund_-___........... 
Unclai Dividends___._.__ 25 -90 
Dividend 1917-1918_......... 1,196, 28 
Undivided Profit__........ 2 38,175.51 





Fl 140,465,599.99 


PROFIT AND LOSS ACCOUNT PER 30TH JUNE, 1918. 


DEBIT. 


General Ghatiges ck eeibilsiniisielioiin a f1.1,068,678.93 
Sas cin acnmuminakane fi.1 "964, 249.10 
Ro ro be “divided oe follows: 


-00 
see af Premises 100,000.00 
eeeholders 8 soape 130, 000.00 


Foun 
76,524.28 
-56 
79,600.75 
88,175.61 


nés to new ae- 
a etme 


-3,032, 928.03 





CREDIT. 


Balance brought for- 
woes from er} 


Pension Fund __ 35,000: ,00 
30% 


9,006 
SCRE... .nnnn<e+asnueee 1,305,673.42 
Exchange and Commission. __._ 1,718,248.30 


F1.3,032,928.03 


GENERAL BANKING BUSINESS 
CORRESPONDENTS ALL OVER THE WORLD 














os 
— 


Capital for Industries 


We are always in the market for loans in the form of first mort- 
gage bond issues to firmly established, growing industrial concerns, 
im amounts of $500,000 upward. 


—= 








We have ample capital and a large clientele of conservative in- 
vestors who rely on us to furnish them with securities which are 


the obligations of high grade corporations. 
A letter of inquiry will bring a prompt response, explaining the 


Straus Plan of financing. 


BSTABLISHED 1882 


OHICAGO DETROIT 








S.W.STRAUS & GO. 


150 BROADWAY, NEW YORK 


MINNEAPOLIS 


N 37 Years Without Loss to Any Investor 


INCORPORATED 


SAN FRANCISCO 











Foreign Exchange Department 
Letters of Credits Negotiated 


Arrangements can be made for the 
importation of merchandise through 
the use of dollar acceptances. 


Capital $3,000,600 Surplus $1,000,000 
OFFICES 


Market & Fulton Flatbush 
$1-83 Fulton St. 839 Fiatbush Ave. 
New York Brooklyn 


Eighth Street New Utrecht 
B’way & 8th St. New Utrecht Ave. & 54th &t. 


New York BrooFiyn 
Aetna Brooklyn 
92 West B'way 350 Fulton Street 
New York Brooklyn 
Sherman Long Island City 
Fifth Ave. & 32nd St. Bridge Plaza 
New York Long Island City 


Irving Trust Company 
FREDERIC G. LEE, President 
Woolworth Building 
NEW YORK 






































Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “‘Openhym” 


INVESTMENT SECURITIES 
FOREIGN 


EXCHANGE 





BERLINER HANDELS-GESELLSCHAFT 


BANK 


W._Bebroncstracce 32-33 
ed in 1856) 


ented | 


ae hs. « reserves M 144,500,000 


kinds of ba tra: 


nking business nsacted. 
a attention oon to foregn excha and 
business. Trade tion furn- 


informa 


Cable Address: Handelges Berlin 








Public Utilities in 
growing communi- 
ties operated and 
financed. 


q Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 








CHICAGO, ILLINOIS 








W. H. Goadby & Co. 


Members New York Stock Exchange 
‘O.74 BROADWAY NEW YORK 








sci \CEY [IMBER © 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assete 











332 So. MICHIGAN AV., CHICAGO 





Municipal and 


SHAPKER, WALLER & CO. 


234 SOUTH LA SALLE STR 
CHICAGO 





Have Your Investments 


Met With Reverses? 


—have dividends been suspended? 
Are your coupons in default and the 
Companies in bankruptcy? Consult 


FRANK P. WARD 


Purchase and sale of non-income producing 
Bonds and Stocks of Companies in 


Bankruptcy, Reorganization 
and Receivership 


Suggestions made for qarating such 
securities into sound investments 


80 Pine Street, New York 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, CONNECTICUT 


WE P*tiRCHASE 
entire issu-< of preterred and common stocks 
of established and dividend-paying New Eng- 
stand Manufacturing Companies. 

WE OFFER 
bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


€arrespondence invited. 
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Swiss Bank 
Corporation 


Established 1872. 


Basle, Zurich, Geneva, ‘ 
St. Gall, Lausanne 
La Chaux-De-Fonds 





LONDON OFFICE 
43, Lothbury, €. C. 2. 


WEST END BRANCH 
lic, Regent St., Waterloo Pi., S. W. 1. 


Capital Paid-Up - $20,000,000 
Surplus + epg $6,200,000 
Deposits - - - $165,000,000 


The Corporation with its London 
Offices and extensive American and 
Continental connections can un- 
dertake every description of bank- 
ing business between America and 
Switzerland as well as the whole 
Continent of Europe on the most 
favourableterms. American Banks 
and Bankers are cordially invited to 
make use of the facilities the Cor- 
poration can place at their disposal. 




















Standard Bank of 
South Africa, [> 





E RECEIVE monthly reports dealing with 
trade conditions in South Africa, and will be 
glad to send copies to firms interested on application. 


Established 57 Years 
280 Branches 
Resources $268,200,000 





























City of Sao Paulo 


(United States of Brazil) 


6% External Secured | 
Sinking Fund Gold 
Bonds 


Due Nov. 1, 1943. 


Denomination $1,000. 


Principal and semi-annual interest pay= 
able in New York, 


Price 954 and Interest. 
Yielding About 6%%. 


BOND DEPARTMENT 


Fifth-Third 
National Bank 


CINCINNATI, OHIO 




































W. H. MACINTYRE, Agent 


68 Wa.LL_ STREET, NEw York 

























RUDOLPH GUENTHER—RUSSELL LAW, Inc. 


Financial Advertising in All its Branches 


25 Broad Street Telephone 
New York Broad 3732 























Pa 


vi 
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TRUST Cooney 


Capital, $3,000,000. Surplus, $600.000. 


Two recent addresses of Harry 
H. Marrick, President of this 
bank, on the subjects, ‘‘The 
High Cost of Living” and ‘‘The 
National Problem,"’ have been in 
such demand that each is in its 
third edition, totaling 100,000 
copies. They are being used to 
offset radical sentiment. Any 
number of copies free. 













110 South Dearborn Street, Chicago 











Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 
opments in this district. 


We own and offer for sale a number of bonds, which 
have been selected by us because of their investment 
possibilities. 


Write for information and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
































City of 
Bayonne, N. J., 5s 


Circular upon request 


8.3).Vaningen &Co. 
52 Broadway New York 













Acts as ° 

Executor, Girard Trust Company 
Piicininnten, PHILADELPHIA 

fom Chartered 1836 


Registrar and CAPITAL and SURPLUS, $10,000,006 


Transfer Agent 





Member of Federal Reserve System 


Interest allowed 
on deposits. E. B. Morris, President 
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THE LIBERTY 
NATIONAL BANK 
of NEW YORK 


CAPITAL - - ~-  $3,000,000.00 
SURPLUS - - - 3,000,000.00 
UNDIVIDED PROFITS — 1,750,000.00 


OFFICERS 


HARVEY D. GIBSON, President 


DANIEL G. REID SIDNEY W. NOYES 

Vice President Vice President 
CHARLES W. RIECKS FREDERICK W. WALZ 

Vice President Cashier 
ERNEST STAUFFEN, Jr. FREDERICK P. McGLYNN 

Vice President Assistant Cashier 
JOSEPH A. BOWER THEODORE C. HOVEY 

Vice President Assistant Cashier 
































JAMES G. BLAINE, Jr. LOUIS W. KNOWLES 
Vice ppseidone Assistant Cashier | 
JOSEPH S. MARY ELS JOHN P. MAGUIRE 
Vice President Assistant Cashier 
GEORGE MURNANE RAYMOND G. FORBES : 
Vice President Assistant Cashier 
, 
a 
— woot ETE 
== z 








International Banking Corporation 


Announces 


the Opening of a New Branch in 


TSINGTAO 


Province of Shantung 





We offer 
AMERICAN BANKING FACILITIES 


based on 18 years’ experience in 
The Orient 


























Bividends 


I nn ne er ee 


GENERAL CHEMICAL COMPANY. 
25 Broad St., New York, Oct. 24, 1919. 
A quarterly dividend 4 two per cent (2%) 


Lividends 


PPP PAL PPP APP API PL EL OL LID Oe 


INC., 


ARAL 


LIMA LOCOMOTIVE WORKS, 
30 Church Street, 











GEO. H. TILDEN 
& CO. 


PACIFIC 
NORTHWEST 
SECURITIES 


SEATTLE 

















Dibidends 


WINSLOW, LANIER &CO 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF NOVEM- 
BER, 1919: 





NOVEMBER 1ST, 1919. 
The “4 * eau Cotton Oil Co., 20-Year Deben- 


— & Pittsburgh RR. Co. Gen. Mtge. 

s. 

Momtiee & Cleveland RR. Co. Quarterly divi- 
‘O- 

Marion County, Indiana, Bridge Bonds. 


Portsmouth, Ohio, Refunding Water-Works 
Bonds. 


. NOVEMBER 15TH, 1919. 
Posey County, Indiana, Gravel Road. 


NOVEMBER 21ST, 1919. 
Marion Courty, Indiana, Refunding 3s. 





THE caret Beers SI CENTRAL 
RA NY. 


Capital pms ‘Distribution Number 3 

By order of the Board of Directors a distribu- 
tion of one per cent on the preferred capital stock 
of this Company has been ordered to be paid out 
of funds heretofore realized from the sale of 
capital assets, payable to all stockholders of 
record as of November 15th, 1919. Checks will 
be mailed December Ist, 1919. Stock books do 
not close. 
we Colorado Springs, Colo., October 29th, 

19. 


E. 8. HARTWELL, Secretary. 


THE J. G. WHITE MANAGEMENT 
CORPORATION 
43 Exchange Place, New York 

The regular qparterty dividend (Twenty- 
seventh Quarter) of One Dollar and Seventy-five 
cents ($1 75) per share has been declared on the 
Preferred Stock of this Co ation, payable 
December 1, 1919, to stockholders of record 
November 15, 1919. 

T. W. MOFFAT, Treasurer. 


THE J. G. WHITE ENGINEERING 
CORPORATION 
ENGINEERS—CONTRACTORS 
43 Exchange Place, New York 
The regular quarterly dividend (Twenty- 

seventh Quarter) of One and Three-quarters per 

cent (1% %) has been declared on the Sieened 
Stock of. this Corporation, payable December 1, 
1919, to stockholders of record November 15. 




















will be paid pocemier at § 2? Common 
omg ag oy of record at 100 M., Novem- ete! York. her at, 1919. 
, D The Board of Directors has declared a uar- 
LANCASTER MORGAN, Treasuser. terly dividend of one and th uarters (1% %) | 
; had cent upon the preferred stock of this Com- 
et for the three months ended September 30th, 
Protices 1919, payable November 1ith, 1919, to stock: 
DTS ESSE holders of record at the close of business on 
CINCINNATI INDIANAPOLIS ST. LOUIS & ae 3lst, 1919. Transfer books do not 
First Consolidated ¢ Mort Bonds. L. A. LARSEN, 
The undertaned Mabie Pond tee os Secretary & . 





under the above bf will receive sealed 
proposals to sell the above described bonds at a 


rate not to exceed 105 and accrued interest, the SOUTHERN Fst We A lee EDISON 





total offer to consume not R 
a p comes Sa mere Span 254 676. | Edison Building. Los Anueles, California. 
466 n Avenue, New The regular quarterly dividend of $1 75 per 
York ¢ City and those received will be opened at | share en 2 Se caliemaean Common Capital Stock 
twe've o'clock noon, November 12th, 1919. (being Common Stock ividene No. 
Ww. P. BLISS paid on November 15th, 1919, 
y. e ” aMirH AO record at the close of business — October 3ist, 


W. L. PERCEY, Treasurer. 





9) will be upon the 600,000 shares y io 
olders of payable December 1, 1919, ¢. been declared to 


1919 
OC. F. CONN, Secretary. 
G. WHITE & CO., INC. 
a ‘Exchange Place, New York 
The regular quarterly dividend (Sixty-sixth 


+ Quarter) of One and One-half per cent (144%) has 
been declared on the Preferred Stock of this 
: Corporation, payable December 1, 1919, to stock- 
| holders of record November 15. 1919 
A. L. DECAMP, 


YALE & TOWNE MANUFACTURING CO. 


A special dividend, No. 104, of pe er cent 
(5%) been declared by the Board of Directors 
out of fold earnings, bog November 15th 
to stockholders of recor t the close of business 
November ‘ 


Secre tary. 











J. H. TOWNE, Seeretary. 


INTERNATIONAL HARVESTER COMPANY. 
Quarterly Dividend, No. 6, f $1. are 





stockholders of r 
{ November 1 10, 19 


ae. at the close of business, 
G. A. RANNEY,” Secretary. 


ee 
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Direct Banking with 
American Institutions 
in Europe’ 


HE American dollar is at an unprecedented premium 

in Europe. Through opening an account with our 
European offices in London, Paris, and Brussels, importers 
can establish balances at the present low rates of exchange, 
and draw upon them as business requires. 


Accounts may be opened direct, or through any of our 
New York offices. We pay attractive rates of interest 
according to the size and character of the account. 


Our offices abroad are fully equipped banking institutions. 
They render periodical statements, and handle accounts 
in a manner familiar to American customers. 


The broad facilities of these offices, and of our Foreign 
Trade Bureau here, for credit information, for assisting 
in the establishment of trade connections, and for other 
services, are at the disposal of our customers. 


We shall be pleased to give further information. 


Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVENUE OFFICE MADISON AVENUE OFFICE 
Fifth Avenueand 42rd Street ° Madison Avenue and 60th Street 


Capital and Surplus $50,000,000 
Resources more than $800 ,000 ,000 




















Lost. 





LOST 


Metropolitan Trust Company Notice is hereby given that Cér- 

OF THE CITY OF NEW YORK ’ tificate No. PO-897 for 45 Shares of 

60 Wall Street 716 Fifth Avenue Preferred Stock of the a — 

hthenten ef Gethid Iain Guten Company of America issue ctober 

; 3, 1917, in the name of the New 

Capital, $2,000,000 Surplus, $4,000,000 Waterford Savings and Trust Com- 

pany, New Waterford, Ohio, has 

OFFICERS been lost. Application will be made 

GEORGE O. VAN TUYL, JR., Pres. JAMES F. MCNAMARA, Vice-Pres, for a duplicate certificate, and all 

BEVERLY CHEW, Vice-President BERTRAM CRUGER, Treasurer persons are warned against nego- 
HAROLD B. THORNE, Vice-Pres. GEORGE N. HARTMANN, Sec’y tiating said lost certificate. 

CHARLES W. WESTON, Vice-Pres. JOHN F. CISSEL, Comptroller (Signed) New Waterford Savings 
JACOB C. KLINCK, Trust Officer and Banking Company, 


New Waterford, Chio. 
By J. F. Johnston, Cashier. 











THE CHRONICLE 








[Vou. 109. 








Financial 





omen 














Exempt from All Federal Income Taxes 





$750,000 


5% Highway Bonds 


FINANCIAL STATEMENT 


abundant crops of rice, cane, corn and potatoes. 


modern highways. 


MATURITIES 
$15,000—1920 $21,000—1927 $28,000—1933 
15,000—1921 22,000—1928 29,000—1934 
16,000—1922 23,000—1929 30,000—1935 
17,000—1923 24,000—1930 32,000—1936 
18,000—1924 25,000—1931 33,000—1937 
| 19,000—1925 26,000—1932 35,000—1938 


20,000—1926 








| St. Tammany Parish, Louisiana 


Dated June ist, 1919 No Option Due Serially June ist as below 


Total issue $750,000 Coupon Bonds. Denomination $1,000. Principal and semi-annual 
interest, February 1 and August 1, payable at the Chemical Nationa! Bank, in New York City 


Estimated actual value taxable property__________________________. $16,704,459.00 

Assessed value taxable property, 1918_____________________________- 10,022,675.40 

Total bonded debt, including this issue_____ in dadtta dice to aan wee 912,500.00 
Pepeeation,, gredemt Gut... «odes s<cncgakso-idunwnccee 24,000 


ST. TAMMANY PARISH (County) is located in the southeastern part of Louisiana on 
the north shore of Lake Pontchartrain, about twenty-five miles from New Orleans. The 
Parish includes an area of 906 square miles of timber forests and improved agricultural 
land which is being intensively cultivated. It is one of the oldest and most substantial 
communities in the State and supports an extensive lumber industry, as well as producing 


THESE BONDS, authorized at an election, constitute the direct obligation of the entire 
Parish and are payable, both principal and interest, by a direct ad valorem tax levied 
against all taxable property therein. The prooeeds will be used for the construction of 


Price 100 and Interest 


Acceptable in our opinion as collateral for Postal Savings Deposits 


Legality approved by Mr. John C. Thomson, Attorney, New York City 


William }2.Compton Company 


$37,000—1939 
39,000—1940 
41,000—1941 
43,000—1942 
45,000—1943 
47,000—1944 
50,000—1945 





Government and Municipal Bonds 


“Over a Quarter Century in This Business” 


6- toute | 14 Wall Street, New York 


The above statements are expressions of our opinion, based upon information and statistics obtained from 
official reports and other sources, which we consider reliable and upon which we based our purchase of these 


bonds. Bonds are offered subject to prior sale or change in price. 








Are cece oe - — ee _ 


Chicago 
New Orleans 














SS ee Si cend 











John J. Roach, Charles S. Morley and 
Frank L. Reed 
Announee that they have formed a 
copartnership under the name of 


Roach, Morley & Company 
to deal in investment securities 
with offices at 


68 William Street, New York 
Telephone John 2835 














| 
| 


| 

















|| GUFFY GILLESPIE OIL CO. 


Common and Preferred 
Bought—Sold—Quoted 


Circular on Request 


Moore, Leonard & Lynch 


| Members New York and Pittsburgh Stock Exchange 


Frick Bldg. Ritz-Cariton 111 Broadwa 
Pittsburg ote ew Yor 
Phfladelphi 





PASC own;nsCo 


Members Philadelphia Stock Exchange 
INVESTMENT BANKERS 
Land Title Building 


PHILADELPHIA 
New York Telephone Hanover 6161 





sen, ems z 
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NEW ISSUE 












Boston 





$1, 


025,000 


CITY OF DES MOINES, 


EXEMPT FROM ALL FEDERAL INCOME TAXES 


5% WATER WORKS BONDS 


and Trustees 


Principal and semi-annual interest, June Ist and December Ist, payable 


in New York. Coupon Bonds. Denomination $1,000. 


FINANCIAL STATEMENT 


Valuation for purposes of taxation, 1919 
Net Debt 


Population 1919 (City Estimate) 


“ 1st, 1931 and 1932 
** Ast, 1933 to 1938 


At Pr 





MATURITIES 


$10,000 June Ist, 1929 and 1930 
15,000 
20,000 


4.625% 


These bonds are ready for immédiate delivery. 


_.125,000 


Legality approved by Charles B. Wood. 


ysis. de $178,264,455 


4,202,927 


$25,000 June ist, 1939 to 1958 


30,000 
55,000 





ices to Yield 


Complete descriptive Circular upon request, 





R. M. GRANT & CO. 


31 Nassau Street New York 
Portland, Me. 


St. Louis 


“Ist, 1959 to 1968 
** 1st, 1969 





IOWA 


Legal Investment for New York and all New England Savings Banks 





Des Moines, the Capital of Iowa, is the largest and most important City in the 
State. In addition to being located in the center of the richest agricultural district 
in the Union it also has many diversified industries. : 
forty-five Insurance Companies and the combined banking resources of the City 
are Over $93,000,000. 


Des Moines is the home of 













Chicago 
































FOUNDED 1852 
Investment, Securities 
Letters of Credit Foreign Exchange 
Traveler's Checks, @ te 
Correspondents Throughout the World. 





Knauth -Nachod & Kuhne p amg 
Equitable Building L « New York ehange. 

















Pays Interest on Time 
Deposits, Current and Reserve 


Deals in Foreign Ex- 


Transacts a General Trust Business. 


a te ee ee 


to Oe er ee 


Illinois Trust & Savings Bank 
La Salle at Jackson - . 


Capital and Surplus . : 


Chicago 


$15,000,000 


Has on hand at all times a variety of ex- 


cellent securities. 


Government, 
Corporation Bonds. 





Buys and sells 
Municipal and 
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NEW ISSUE 


175,000 Shares 
The Central Teresa Sugar Company 


Common Stock 
(PAR VALUE $10) 








CAPITALIZATION 
NG is th ai he 5 on ea el sn ee ne ee $1,750,000 
Common Stock—Authorized.__.---...- 222-222 ec eee $3,500,000 
i a Pen... ..cosnatieterhs «bseeknekacanes 1,750,000 
1,750,000 
I I I ee mmm cnieb oii $3 500,000 


The Company has no funded debt. 


Property: The Central Teresa Sugar Company was recently ized under the laws 
of the State of Maryland to acquire the Central Teresa Sipar Company of New 
Jersey, the properties of which are located in the Province of Oriente, on Manzanillo 
Bay, near the City of Manzanillo, Cuba, and were originally started as a sugar 
plantation in 1889. 


The Estate comprises about 23,666 acres of land, of which 10,833 acres are 
owned in fee, and the balance, 12,833 acres, are held under long-term leases, or 
under contract for the purchase of cane. 


The property is located in the heart of the finest sugar lands in Cuba. The soil 
is rich and fertile, requiring little attention. From ten to twelve crops are harvested 
from one planting, and in some of the fields the cane will last indefinitely without 
replanting. New lands can be cleared, burned over and planted to cane without 
plowing, and these lands will produce without cultivation or replanting for many years. 


Equipment: The mill is located on tidewater, and comprises a twelve roller tandem 
mill and crusher, rebuilt in 1916, electrically driven, about thirty-two miles of narrow 
gauge railroad, with switches and sidings; five Baldwin locomotives; 160 cane cars; 
14 weighing and loading stations; dock, 864 feet long, to deep water (22 feet); sugar 
warehouse; molasses tanks and machinery; shops; administration buildings; stores; 
residences and tenant houses; a complete telephone system (45 miles) connecting 
all parts of the plantation, all of which equipment is modern and in good condition. 
The company is well equipped with oxen, horses, carts and necessary implements. 


Shipping Facilities: By reason of the location of the mill on tidewater, the Company 
is independent of transportation and lighterage, and in this way effects a considerable 
saving in the handling of its sugar. The present cost of transportation from the 
centrifugals to the dock, including cost of weighing and sewing bags, is about 13 
cents per bag, which cost may be compared with 60 cents and $1 35, which mills in 
the interior of the Island are compelled to pay. 


Earnings: The following statement based on the annual production of 90,000 bags 
per annum shows net profit applicable to the common stock with sugar at 64c., 
7c. and 8c. per pound, after allowing for a proper increased production cost. 





6léc. 7c. 8léc. 
em ene mee Dee... i... o usiendianieknas $20 96 $24 21 $27 46 
NE an os wiininw wara wo ee 13 71 1471 15 71 
PO DOP RRR ce cucakesuwe ss cenwbowuinwen $7 25 $9 50 $11 75 
Profits based on 90,000 bags_______..__------ $652,500 $855 ,000 $1,057 ,500 
Earned on Common Stock..__.__..._.._----- 18.64% 24.42% 30.21% 


Legal details have been passed on by Messrs. Hershey & Donaldson, and France, McLanahan & 
Rouzer, of Baltimore. Audits made by Messrs. Wm. P. Field & Co., Havana, Cuba, and the Amer- 
ican Audit Company, New York. 


M. S. WOLFE & CO. 


41 BROAD STREET 
NEW YORK 


The above statements while not guaranteed are based on official information, which we believe to be correct. 
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$3,000,000 
Massachusetts Oil Refining Company 


Authorized $5,000,000 
7% Participating Convertible Ten-Year Gold Bonds 
Dated October 1, 1919 Due October 1, 1929 


Interest payable January 1 and July 1. Redeemable, as a whole, or in part, on any interest date on thirty days’ notice at 126 and — 
accrued interest, but convertible during said period. 


The MASSACHUSETTS OIL REFINING COMPANY is being organized under the laws of the State 
of Massachusetts for the purpose of engaging in the business of refining petroleum, and in the transporta- 
tion and marketing of petroleum products. 


The following information is summarized from a letter of the President, Mr. W. C. Robinson: 


PROPERTY 


The Company now has under construction at East Braintree a modern refining plant withian initial 
capacity of about 1,400,000 barrels of crude oil per annum. 


SECURITY 
These bonds are a direct obligation of the Massachusetts Oil Refining Company and are secured by a 
first mortgage on its entire property. 


EARNINGS 


With a daily capacity of 4,000 barrels of oil it is conservatively estimated that refining operations will 
produce gross earnings of about $5,600,000 per annum and net of about $2,200,000, which is in excess 
of 10 times bond interest charges. 


PARTICIPATION IN EARNINGS 
The Company each year will distribute 20% of the net earnings for the previous calendar year to holders 
of the bonds (and or Preferred Stock issued for same), in addition to the fixed interest (or dividend) { 
at the rate of 7% per annum. 


PRIVILEGE OF CONVERSION 
These bonds will be convertible at any time at par into Seven Per Cent. Cumulative and Participating 
Preferred Stock. This Preferred Stock is issuable only upon conversion of the bonds and is entitled to 
participate in the net earnings to the same extent as the said Bonds, and is callable as a whole at 125. 
The stock will be free of the Massachusetts income tax. 


SINKING FUND at a 
A sum equal to at least 10% of net earnings for the previous year, must be applied to purchase of bond 
at not exceeding 120 and interest, or to the drawing of bonds by lot at 120 and interest. Upon the 
retirement of all bonds the 10% sinking fund will be applied to purchase of Preferred Stock at not ex- 
ceeding 125 and dividends. This preferred stock is callable only as a whole. 


MARKET 


A refinery located at Boston will have exceptional advantages. Almost all petroleum products con- 
sumed in New England are now refined in New York, New Jersey, Pennsylvania and Texas. With its 
great manufacturing industries, good roads, densely populated communities and a seacoast affording 
1 cheap water transportation and possessing excellent harbors for oversea-trade, it offers exceptional 
opportunities for the marketing of refined petroleum products. 


MANAGEMENT 
The management of the company will be in the hands of W. C. Robinson and A. C. Maguire, both 
men of long experience in the oil industry, who filled very important positions for the Government in 

the Fuel Administration during the war. 








We Recommend These Bonds for Investment 


Price 98 and Interest 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 








Chicago Philadelphia Boston Cleveland 
Minneapolis Baltimore Pittsburgh Buffalo 









The entire issue having been sold, this advertisement is inserted as a matter of record 


The information and statistics contained herein have been obtained from offi- 
cial sources, and although not guaranteed, are accepted by us as accurate. 
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$5,500,000 


Republic of China 


Six Per Cent. Two-Year Secured 


Gold Loan Treasury Notes of 1919. 
Dated November 1, 1919 Due November 1, 1921 


Principal and semi-annual interest (May Ist and November Ist), payable in United States Gold at Continental and Commercial 
Trust and Savings Bank, Chicago, IHinois, or in New York. Coupon notes of $1,000 denomination. registerable as to principal. 
Redeemable in whole or in part at the optiou of the Republic on 30 days’ published notice, as follows: during the first year at a 
premium of 4%, and at any time thereafier at a premium of 4%. 


This loan is a direct liability and obligation of the Chinese Government, whieh pledges its 
good faith and credit for the full and punctual payment of the total principal and interest, 
and is secured, in respect to both principal and interest, by a direct charge which the Chinese 
Government guarantees to be a first, prior and continuing lien on the Goods Taxes derived 
from four of the provinces of China, the receipts from which, for the fiscal year 1919-1920, as 
shown in the budget promulgated by the Chinese Government, are estimated to produce a 
total of 4,911,692 Chinese dollars. At this time, Chinese dollars are worth about ninety-five 
cents in American gold. The loan is additionally secured by a direct charge upon the revenues 
derived and to be derived by the Chinese Government from the Tobaceo and Wine Public Sales 
Tax of China, subject to certain other charges claimed to be prior upon certain portions of 
said revenue, wit’ the declaration by the Chinese Government that the tax is estimated to 
net during the y+ .r 1919-1920 the sum of 14,514,992 Chinese dollars, and that during eacla of 
the years that all or any part of this loan remains unpaid, a net sum equivalent to at least 
$5,500,000 in gold shall be received upon such revenues by the Chinese Government and shall 
be available for the service of this loan. 


These notes are being issued to refund an issue of Three-Year Secured Gold Loan Treasury 
Notes, which mature November 1, 1919. 

The subject matter of this loan has been submitted to the Secretary of State of the United 
States of America, and referred to by him in letter addressed to this Bank, dated October 21, 
1919, as follows: 


“The Department recalls that on November 16, 1916, it addressed to you a letter in 
which it stated that it was always gratified to see the Republic of China receive financial 
assistance from the citizens of the United States, and that it was its policy to give all proper 
diplomatic support and protection to legitimate enterprises abroad of American citizens. 

The Department has read with much interest the new loan contract which you have 
concluded with the Chinese Government and referred to the Department, and note with 
pleasure this evidence of your continued interest in Chinese financial matters. 

The international consciousness resulting from the close association of our count, 
with other nations, in consequence of the war, has further accentuated the interest of this 
Government in encouraging and aiding, in every proper way, the undertakings of its na- 
tionals in foreign countries, in furtherance of that free intercourse which it is appreciated is 
mutually advantageous and which should be encouraged and supported. To the accom- 
plishment of this end, this Government is willing to take all proper steps to insure the 
execution of equitable contracts which are made in good faith.” 


The Government of the Republic of China states that the population of China is approxi- 
mately 400,000,000; that the entire debt of the Republic of China, internal and external, is 
approximately three hundred million pounds sterling, or, at current rates of exchange, a debt 
equal to about $3.13 per capita. The Government states that, including the period under the 
Empire, there has never been a default in the payment of principal or interest of any obligation. 


All legal matters in connection with this loan, including the contract with the Republic of China, and 
the notes, have been approved by Messrs. Mayer, Meyer, Austrian & Platt of Chicago. 


Price 98% and interest to yield over 7% 


This Offering is made Subject to Confirmation and Change in Price 





BOND DEPARTMENT 


Continental and Commercial Trust and Savings Bank 
CHICAGO 


The above statements are not guaranteed, but are based upon 
official information which we believe to be accurate and reliable. 
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70,000 Shares 
Superior Oil Corporation 


(Incorporated under the Laws of Delaware) 


CAPITALIZATION 
No Bonds No Preferred Stock No Notes 


Common Stock (No Par Value) 
Full Paid and Non-Assessable 


Authorized 300,000 Shares To be Presently Issued 150,000 Shares 
Transfer Agent Registrar 
HARVEY FISK & SONS, New York LAWYERS TITLE & TRUST CO., New York 


No additional shares may be issued except for the acquisition of developed or proven oil properties equal in value on 
a per share basis to the Company’s present properties, or for an equivalent in cash, except with the consent of at least 
80 per cent of the holders of the present shares outstanding. 
Of the 150,000 shares outstanding, 80,000 shares will be deposited in a Voting Trust for five years. 


“Phe dominating purpose of the Directors of this Corporation is to base its operations on the purchase and 
development of established and producing properties entirely, and to follow the practice of the most successful 
producing companies in the petroleum business, such as Standard Oil subsidiaries and largé independent eom- 
panies, and while it is the intention to supplement the operation of settled producing leases with the acquisition 
and development of proven oil acreage, when and where such operations are justified in the judgment of the Com- 
pany’s management, it is not the Company’s intention to engage in the development of Wild Cat Territory.” 
PROPERTY: 

In addition to cash, pipe line receipts, and oil in tanks and the equipment beyond that 
necessary for the operation of existing wells, the Company controls by contract and purchase 
scattered oil leases on undeveloped property in Morgan, Montgomery, Owsley, Lee and Jack- 
son Counties, Kentucky, representing approximately 5,200 acres, and four groups of oil pro- 
ducing properties in the Estill and Big Sinking Districts of the Irvine Field, Kentucky. 

These four groups represent 2,479 acres with 194 wells fully equipped for operation, hav- 
ing a present settled production of 1,132)4 barrels gross per day, and ample pipe line facili- 


ties. There are on these properties 154 inside tested locations with adequate power econ- 
nections for pipe lines already in operation. 


EARNINGS: 


Based upon the present production and oil prices, the management has estimated that 
the annual net assured and additional income after ‘all cost of operating, new drilling and 
taxes, including Federal, will exceed $800,000, or approximately $5.50 per share. The Cor- 
poration proposes to inaugurate dividends in February, 1920, at the rate of fifty cents a 
share quarterly. 

MANAGEMENT: 


The development and field operations are under the supervision of Messrs. Percy D. 
McConnell, Wm. M. Dunham, David E. Fritz and Henry Rauch, all of whom from early youth 
have been engaged in the production of oil in its various phases and have been for many 
years identified with Standard Oil and the larger independent companies in charge of de- 
velopment and production. 


Dr. J. L. Wortman, formerly Professor of Geology at Yale, and the Colorado School of 
Mines, one of the world’s noted geologists, is in charge of all geological research for the 
ompany. 


Legality of titles will be certified tosy Messrs. Miller & Chapman, local counsel at Irvine, Ky., Messrs. 
Dolle, Taylor, Geisler & O’Donnell, Cincinnati, and Messrs. Davis, Wagner, Heater & Holton, New York. 
The legality of incorporation and issuance of the above shares have been passed upon for the Corporation by 
Messrs. Davis, Wagner, Heater & Holton and for the Bankers by Messrs. Austin, McLanahan and Merrit. 


We offer the above Stock for subscription, when, as and if issued and 
received by us and subject to allotment. 


PRICE $20 PER SHARE 


Subscription Books will be opened Wednesday, October 29, 1919, and 
will be closed at the discretion of the Syndicate Managers. 


HARVEY FISK & SONS C.E. WELLES & CO. 


Members N. Y. Stock Exchange 


32 NASSAU STREET 71 BROADWAY 
NEW YORK NEW YORK 
Information contained herein, while not guaranteed by us, we believe to be reliable. 


All of the above stock having been oversubscribed, this advertisement appears as a matter of record. 
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New Issue 





$1,500,000 
Eisemann Magneto Corporation 


7% Cumulative Sinking Fund Preferred Stock 
Par value $100 per share 
Authorized $1,500,000 Outstanding, $1,500,000 


Dividends payable quarterly February Ist, May Ist, August Ist, November Ist. 
Redeemable as a whole or in part at the option of the Company at 110 and dividend upon 
days’ notice. 
AMERICAN TRUST COMPANY, NEW YORK, TRANSFER AGENT 
MERCHANTS NATIONAL BANK, NEW YORK, REGISTRAR 


We summarize below from a letter signed by the Treasurer of the Company. 


BUSINESS 


The Company manufactures high tension magnetos, used as standard 
equipment by over 125 Motor Truck, Tractor, Automobile and Machinery 
manufacturing Companies, including: 


General Motors Truck Co. Pierce-Arrow Motor Car Co. 
White Company Cleveland Tractor Co. 
Republic Motor Truck Co. Four Wheel Drive Motor Truck Co. 


Federal Motor Truck Co. Atterbury Motor Car Co. 
Nash Motor Co. Allis Chalmers Mfg. Co. 
Waukesha Motor Co. Amerjcan-La France Fire Engine Co. 


The majority of the trucks and artillery tractors used by the United States 
Army were equipped with Eisemann magnetos. 


EARNINGS. 


Gross sales and net earnings before taxes for five years; for fiseal year 
ending June 30th: 


1914-1915 $1,127,722.78 $194,443.68 
1915-1916 1,105,914.19 329,251.41 
1916-1917 1,501,215.86 345,815.52 
1917-1918 3,425,111.78 894,075.62 
1918-1919 3,834,079.94 866,848.46 


Net earnings after setting aside $228,973.97 for Federal Taxes for the year 
ending June 30, 1919, amounted to $637,874.49, or over six times the dividend 


on the Preferred Stock. 
SINKING FUND 
Beginning January Ist, 1920, a Sinking Fund amounting to 10% of net 
earnings after taxes and dividends on the Preferred Stock will be applied to 
purchase of Preferred Stoek up to 110. 


PREFERRED STOCK 
The Company has no Bonds or funded debt and no Bonds or additional 
Preferred Stock may be issued, nor any mortgage placed on any of its property 
roe a purchase money mortgage without consent of two-thirds of Preferred 
tock. 
The Preferred Stock has full voting power and in event of default of four 
successive dividends is entitled to a cumulative vote. 


Audit by Federal Accounting Corporation, as of June 30, 1919. 


Appraisal of machinery and equipment as of June 30, 1919, by Ford, Bacon & Davis, 
Engineers. 


Legal matters are being passed upon by Messrs. Elkus, Vogel, Gleason & Proskauer, 
and White & Case, of New York City. 


Price 9744 and accrued dividend to yield about 7.15% 


VAN EMBURGH & ATTERBURY EASTMAN, DILLON & CO. 
Members New York Stock Exchange Members New York Stock Exchange 
5 Nassau Street New York 71 Broadway New York 


McCLURE, JONES & REED 


Members New York Stock Exchange 
115 Broadway New York 


The statements contained herein are not guaranteed, but are obd- 
tained from reliable sources, and we believe them to be accuraie. 
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NEW ISSUE 


The Goodyear Tire & Rubber Company 


Seven Per Cent First Preferred Stock 


Par value $100 par share. Dividends Cumulative and payable Quarterly on the first day of January, April, July and October. 
Callable as a whole or in part at the option of the Company at 110 and accrued dividends at any time on thirty days’ notice. 


Transfer Agent: Registrar: 
The First Trust & Savings Co., Cleveland The Guardian Savings & Trust Co., Cleveland 


TAX EXEMPT IN OHIO AND EXEMPT FROM THE NORMAL FEDERAL INCOME TAX. 
CAPITALIZATION 


Upon completion of t financing. 
po pie isa — Authorized. Outstanding 


Seven}Per Cent Cumulative First Preferred Stock (this issue) $100,000,000 *$40,000,000 
Common Stock 100,000,000  +20°731;100 


NO BONDS 
* Present 


{issue 
+ The Balance Sheet, as of August 31, 1919, shows a surplus of over $27,000,000 and based on current market quotations the Common 
stock has an aggregate market value of over $80,000,000. 


A letter from Mr. F. A. Seiberling, President, is summarized as follows: 


BUSINESS: 


The Company is the ey manufacturer of tires in the world, producing at present approximately 20% 
of€the total automobile tire business of this country. It also manufactures a wide variety of mechanical and 
other rubber goods. The Company owns 150 acres of real estate in Akron and vicinity and its factories have 


a combined floor space of about 100 acres. Over 43,000 people are employed in the manufacture and distribu- 
tionZof the Company’s products. 


SALES AND EARNINGS: 


The Company’s business has shown steady and remarkable growth as evidenced by the following table of 
sales and net earnings: 
Year ended Oct. 31st— 
1908 











Sales. Net Earnings. Sales. Net Earnings. 

$2,189,749 49 $120,925 26 $31,056,129 31 $3,391,165 16 

4,277,067 06 651,687 49 36,490,651 64 5,137 ,082 69 

9,560,144 92 1,406,104 69 63 950,399 52 7,003 330 09 
13,262,265 63 1,291,624 66 111,450,643 74 14,044,206 10* 
25,232,207 03 3,001,294 71 131,247 ,382 45 15,388,190 74* 
32,998,827 25 2,041,268 08 120,000,000 00* 
* Before deduction of Federal Taxes. + Estimated. 
The annual dividend requirement of the present issue will be $2,800,000. 


NET ASSETS: 


Upon completion of the present financing the TOTAL NET ASSETS of the Company will be in excess 
of $86,000,000 and the TOTAL NET CURRENT ASSETS of the Company will be in excess of $47,000,000. 
Valuable patents and good will are carried on the books at $1 00. 


SAFEGUARDS: 


The Company agrees to maintain at all times net tangible assets of not less than 200% and net current 
assets of not less than 110% of the par value of the First Preferred Stock outstanding. No additoinal shares of 
the authorized First Preferred Stock shall be issued unless net current assets are equivalent to at least 110% and 
total net tangible assets to at: least 200% of the par value of the First Preferred Stock outstanding plus that 
about to be issued. 

No mortgage or lien shall be placed on the real estate, plants or equipment of the Company, nor shall any 
bonds, notes, debentures, or other similar evidences of indebtedness maturing later than three years from date 
of issue be created or guaranteed, nor shall additional Preferred Stock having parity. with or preference over 
this First Preferred Stock be authorized or issued in excess of the authorized issue of $100,000,000 without the 
consent of 75% in amount of the First Preferred Stock outstanding. 


SINKING FUND: 


During the year beginning November 1, 1920, and in each year thereafter the Company will redeem two 
and one-half per cent of the largest amount of First Preferred Stock issued, whether or not outstanding, either 
by purchase in the open market or by eall of the stock at 110 and accrued dividend. 








Subject to authorization of the issue by Stockholders, we offer for subscription, 
subject to allotment, such of this stock as may not be taken up by stockholders and 
employees, when, as and if issued and received by us, and subject to approval of counsel at 


$100 AND ACCRUED DIVIDEND PER SHARE 


Borton & Borton Wm. A. Read & Co. 


Cleveland New York 


The First Trust & Savings Co. A. G. Becker & Co. 


Cleveland Chicago 


The information contained herein has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 


All of the above Issue having been subscribed, this advertisement appears as a matter of record only. 
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$4,500,000 
Green Star Steamship Corporation 


Five-Year 7% Marine Equipment Serial 
First Mortgage Bonds 


Dated Oct. 15th, 1919 


Due serially April 15 and Oct. 15, 1920-24 


Redeemable as a whole or in part on any interest date at 105 and interest oa 


sixty days’ notice. 


Coupon bonds $1,000 denomination registerable as to prin- 


cipal. Principal and semi-annual interest payable April 15th and October 15th. 





THE EQUITABLE TRUST COMPANY OF NEW YORK—Trustee 





From a letter from the President of the Company we make the following summary: 


Property 
The Green Star Steamship Corporation in- 
corporated under the laws of Delaware with 
a paid-up capital stock of $10,000,000 owns 
and operates a fleet of American Steamships. 
The five modern steel screw vessels covered 
by the mortgage securing these bonds have 
an actual freight-carrying capacity of over 
40,000 tons and an appraised valuation (1919) 
of $9,280,500. 

Operation 
The company’s fleet is operated as a steam- 
ship line over established and profitable trade 
routes. Through its stockholders, the com- 
pany controls the shipments of a number of 
important companies | 
strongly entrenching the traffic of the com- 


established trading 
pany and rendering it largely independent of 
general freight conditions. 

Earnings 
On the basis of earnings from recent voyages 
and freight carrying contracts offered the 


company, it is estimated that the earnings of 
the company for the first twelve months of 
operation, exclusive of any revenue from 
return cargoes, wil amount to more than 
$2,800,000. 


Security 
These bonds are secured by a closed first 


mortgage on the five modern steel screw 
steamers mentioned above. 


Insurance 





These five vessels are fully insured against 
damage by fire, destruction by the elements, 
perils of the sea, collision, and general losses 
arising from marine risks or disaster, includ- 
ing war risk and protecticn and indemnity 
insurance against liability for injury to per- 
sons. 
Equity 

The total issue of these bonds amounts to 
less than 50% of the above given appraised 
value of the five vessels. The semi-ann::al 


serial maturities amounting to $900,000 annu- 
ally provide a constantly imcreasing equity. 


We recommend these bonds for investment and offer them subject te prior sale at 


Prices to yield from 7.00% to 7.50% 


THE EQUITABLE TRUST COMPANY OF NEW YORK 


Bond Department, 37 Wall Street, New York City 


Although the information contained herein is not guaranteed, it has been obtained from sources 
which we believe to be reliable and is the information on which we have acted in this matter. 


All of the above bonds having heen sold this advertisement is inserted as a matter of record 
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viii the Utmost of 
Utmost Worth in Tires 





AT Th, 


The Goodyear Service Station Dealer constantly 
expresses to the public the fundamental purpose 
of the Goodyear organization. 





This is a purpose concerned with more than the 
necessities of today’s manufacturing and market- 
ing routine. 


ar ee en ees 


It has to do with our idea of service and the 
broadest application of this idea in the making, 
sale and use of tires. 
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We have established factory and trade schools as 
the basis of such a complete service. 


We have worked out an exact system of tire 
conservation methods in order to make this 
service extremely practical. 





A AU A f 





During a considerable period Goodyear dealers 
have witnessed the broad effect of this policy. 





Today we may say that the great group of these 
men. believe in this kind of service as a funda- 
mental of good business. 








One of its main benefits, therefore, has been the 

fostering, among Goodyear Service Station 
Dealers, of that spirit which makes any effort 
most effective. 


The Goodyear Tire & Rubber Company 
Offices Throughout the World 
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November Invest: vent Offerings 
Municipal Bonds 
Free from all Federal Income Taxes 
Price to 
Secu vy Due Yield 
Territory of l-awaii Public Improvement 414s 1949 4.20 
Tax free. .* & hout the United States 
City of Ilatiord, Conn.., School District 3s 1942 4.50 
City of Salt Lak City, Utah, Water & Sewer 4s 1925 4.65 
City and County of San Francisco Water 4s 1926-54 4.75 
Rockingham County, North Carolina Road & Bridge ds 1920-44 4.80 
City of Houston, Texas School 5s. 1920-44 4.85 
Railroad Bonds 
Chicago & North Western Ry. General 3%s 1987 5.05 
Northern Pacific Ry. Prior Lien 4s 1997 5.10 
Chicago Indiana & Southern ity. First Mtge. 4s 1956 5.35 
Louisville & Nashville RR. Unified 4s 1940 5.35 
Wabash Railroad First Mtge. 5s 1939 5.50 
Atlanta & Charlotte Air Line Ry. First Mtge. 5s 1944 5.60 
Illinois Central RR. Collateral Trust 4s 1952 5.75 
Chicago Milwaukee & St. Paul RR. General 444s 1989 5.80 
Lake Shore & Michigan Southern Ry. Debenture 4s 1928 5.85 
Illinois Central RR.—L. N. O. & T. Collateral Trust 4s 1953 5.90 
Lehigh Valley Terminal Ry. Co. First Mtge. 5s 1941 5.95 
Southern Pacific Central Pacific Collateral Trust 4s 1949 6.05 
Miscellaneous Bonds 
Western Union Telegraph Co. Funding & R. E. 44s 1950 5.50 
New York Gas, Electric Light, Heat & Pr. Co. 1st Coll. Trust 5s 1948 5.85 
Westinghouse Machine Co. Ist & Ref. 6s 1940 5.95 
American Telephone & Telegraph Co. Collateral Trust 5s 1946 6.10 
Duquesne Light Co. 3 Ist & Coll. Trust 6s 1949 6.10 
Virginia Carolina Chemical Co. First Mtge. 5s 1923 6.20 
Descriptions upon request. 
Orders may be telegraphed at our expense. 
Members New York & Pittsburgh Stock Exchanges. 
33 Pine St., New York Union Arcade Bldg., Pittsburgh 
Private Wires to Philadelphia, Boston, Pittsburgh, Providence, and Hartford. 
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The Chronicle 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 


Bor Ome Year............... 





Ecropean Subectipiion (nc 
a 
Suabscri 


Subscription (including 


tion six months (incl 
postage 


weaseccesenscosan-cvccenccos Fle OO 
6 00 


ee eee eres eeecee Pe cee re eeeere - 


postage).......2 22000... 
Sao. EES 


NOTICE.—On acceunt of the fluctuations in the rates of exchange, 
semittanees for European embescriptions and ajvertisements must be made 
ia New York funds. 
tineludes following Supplements— . 
BixsK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (semi-annually) 
penmes BARNINGS (menthiy) ELE&CTRIC RAILWAY (semi-annually) 
ATE AX® CITY (semi-ann ) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Spave 

space (14 
wo Mon 

Ordinary Business Cards i 


Transient matter per inch te lines 


8 
Three Months (3 times) 
Six Months (26 times 
Twelve Months (52 times 
CHICAGO OFFICE—39 South La Sadle Street, Telephone Maj«stic 7396. 
Loxpox OFFiceE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine aud Depeyster Sts., New York. 





Publishel every Saturday morning by WILLIAM B. DANA COMPANY. 
Jneob Seibert Jr., Presilent and Treasurer; Arnold G. Dani, Vice-President and 
Secretary. Addresses of both, Office of the Company. 


CLEARING HOUSE RETURNS. 

The foll»wing table, made up by telegraph, &c., indicates that the total bank clear- 
ings of all the clearing hoZses ef the Unite States for the week en‘ling to-day haveB 
bees 39,119,475,496, agaikst $9,467,611,033 lust week and $7,639,061,639 the cor- 
resp nding week lest year. 











Clearings—Returns by Telegraph 
Week ending Nov 1 


New York ._._.... - 
I ie his oo: came ee 
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1919 


$4,368,537 ,096 
510,907,111 
366,110,379 
303 412,474 
168,794,152 
141,654,611 
134,378,221 
119,285,229 
*82 621,779 

75,044,866 
63,382,709 


$6 334,128,627 
1,245,118 ,926 


$7 579,247 ,553 
1,540,228 ,943 


$9 119,476,496 


1918 
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$3 221,493,115 
427,521,491 
356,790 ,006 
276 ,266 ,063 
185,000,000 
139 ,088 ,824 
107 ,658 ,672 
117,112,697 

60,551 ,023 
67 ,987 ,245 
47 374,853 


$5,096 843,989 
915,492,741 


$5,922,336 ,730 
1,231 ,292,671 


$7,153,629 ,401 
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Eleven eities, 5 days_.... — 
Other cities, 5 days _....._.. 


Total all eities, 5days -..... 
All cities, 1 day... .....-...- 


Total «li elties for week _ _ 

* Esti natel. 

The full details for the week covered by the above will be given next Saturday. 
We cana. furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Oct. 25 follow: 
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| Week ending October 25. 
Cleart 198 a+— 





Inc. or 
1919. 1918. Dec. 1917. | 


| $ $ % $ $ 

'5,414,843,14014,181,995,937| +29.5'3,313,228,529'3,591,766,063 
Philadelphia __..| 483,276,219] 442,511,037} +9.2| 346,483,100! 282,904,029 
Pittsburgh_.----| 166,299,103} 176,352,313) —5.7| 91,181,165) 77,084,372 
Baltimore | 89,887,409] 81,877,918} +9.8| 41,690,199) 38,141,912 
By‘falo........-| 42,849,422] 23,743,058| +80.5| 20,900,761; 16,382.933 
Washington.___.| 15,581,205} 14,690,212} +6.1; 10,600,000 9,032,659 

5,433,017 4,277 ,664' 4,655,743 
10,002,359 , 
5,346,022 
4,322,842 


1916. 





C+ t+ 
ADWaOA~ 





Wilmington _- _--| 
Wilkes-Barre - ---) 


Ses 


2,481,166) 
1,272,081) 
2,541,132 
1,744,840] 
1,353,069) 
1,267,900) 
906 ,200) 
834,536) 
423,243) 


1,012,892 
1,877,293 
1,315,645 
613 ,688 
1,256,894 
801,800 
625,705 
434,068 
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Binghamton 
Altoona 
Montclair 


Total Middte-- '6,268,875,96714,970,173,829 


400,354,183 
18,368, 
8,970,483 
5,737,074 
4,670,384 
2,300 ,06 
4,466 ,272 
3,083 ,247 
2,244,088 
1,295,416 
775,000) 
792,25 


453,057,305 


985, 
1,054,874 
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3,867 ,219,076| 4,053,199,109 
| 


256,926,992; 214,614,800 
13,625,900 10,865,000 
6,750,353 8,133,280 
4,843 557 
3,867,126 
2,350,000 
4,083,724 
2,056,112 
2,129,230 
982 ,253 
1,084 ,943 
661,046 


256 662,071 


366,767,430 
14,678,500 
9,183,180 
5,259,222 
3,655,842 


920,451 
299,755,988 

















Tot. Mew Eng.| 412,813,375 





Week ending October 25. 
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$35,118,634 
68,017,591 
97 ,038 ,633 
75,139,246 
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3 
450,212,336 
36,936,400 
55,860,049 
47,157,956 
23,291,524 
10,843,310 


138,871 





Tot.Mid. West. 
San Francisco... 


1,070,207 ,952 


169,721,599 
52,534,000 
45,800,747 
87,989,774 
19,673,029 


4,504,469 
16,140,852 


406 ,250 
956 ,833 
1,779 622 


894,396,604 
127,771,350 
31,844,000 
42,671,955 
41,921,196 


15,813,981 
5,755,878 


666,000 
919,614 
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750 A94 ,682 


99,377,148 
28,412,004 


,000 
675,229 


683,065,855 


76,886 ,266 
25,398,139 
19,613,686 
18,746,543 
11,613,057 

2,401,842 








Sioux City 
Lincoln 


Puebl 

Aberdeen .....-- 
Fremont 
Hastings 

Billings 


Total oth. West 


St. Louis 
New Orieans, ..-. 
Louisville 


Richmond 
Atlanta 

Memphis ....-.. 
Savannah 


Norfolk 


Birmingham ~~. _- 
Little Rock 
Jacksonville 
Chattanooga ...-. 


Knoxville 
Mobile 
Oklahoma 


Total Southern 
Total all 
Outside N. Y_- 


75,488 460 
253,870,401 


762,537 
1,415,045 


300 ,437 ,865 


223,126,859 
61,665,731 
59,338,206 
17,852,817 
20,309,952 
16,311,398 

9,258,501 
21,398,989 
_ 8,954,278 


700,463 
1,279,180 
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230,072 ,526 


186,708,124 
39,607 ,903 
47,464,452 
16,448,598 
23,864,889 
17,053 ,355 

7,938,591 
8,150,171 
7,691,150 
7,781,929 
3,765,400 
3,032,334 
3,180,098 
2,559,197 
2,335 ,862 


1,708 .464 


177,954,785 


124,152,623 
38,147,045 
30,163,592 
18,078,619 
16,976,228. 
11,301,942 

5,902,630 
8,303,779 
5,515,447 
4,805 A487 
2,914,815 


1,089,719 





514,086,353 


179,024,979 
79,042,684 
16,313,652 
35,760,125 
11,984,689 
89,014,260 
99 563 ,548 
32,146,127 
16,314,173 
22 405,383 
20,194,477 
12,228 ,587 

7,785,534 
19,031,150 
12,000,000 


12,021,771 
‘ 876 
50,447 A37 
4,506 322 


469,157,344 


166,322,635 
56,165,791 
21,645,129 
20,522,909 

7,843,370 
63 532,825 
69,889,719 
20,804,945 
10,001 ,097 
15,489,701 
18,378,695 


14,383,229 
6,185,084 
6,994,791 
5,297,703 


5,000 ,000 
2,734,473 
1,432,092 
10,676,081 
2,800 ,000 
2,346,373 
428 ,936 
845,675 
8,536,004 
2,927 ,863 
34,000,000 
3,220,172 
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385,064,064 


155,200,440 
49,873,165 
17,038 ,946 
18,900 ,000 


37 ,261 ,923 
50,150,824 
19,540,999 
13,105,732 
16,773,621 
12,812,165 
6,605 ,397 
5,967 ,531 
3,842,333 
7,076,575 
4,113,424 
5,087 ,296 
4,852,361 
2,295 682 
1,482,012 
11,463,956 
2,724,148 
2,700,000 
563,385 
638,274 


3.748.705 


7,350,000)" 


273,484,882 


123,773,142 
40,361,357 
18,156,275 
15,969,727 

6,592,753 
22,915,748 
28,933,331 
14,337 ,065 

9,901,489 
12,771,583 

9,145,594 

5,628,112 

4,901,791 

3,010,755 

252,283 

3,300,000 

3,478,584 

2,898 ,000 

2,183,418. 

1,130,362 

6,540,605. 

8,008,123. 

2,800,000- 

354,805. . 
469,236. 

4,024 ,020- 

1,678,809 
15,125,736 





775,89% 996 


592,082,622 


498,250./06 


- 371,742,560 





9,467 611,044 


7,639,061 ,639 


6,030 893,124 


5,821,109,562 











4,052,767 ,893 


3,457 ,065,702 








2,717 654,595 





2,229,343 499 
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NOTICE—CONTINUED DELAY BECAUSE OF 
PRINTERS’ STRIKE. 


The troubles in the printing trades continue 
seriously to delay the issue of our paper. Indeed it is 
only with the utmost effert and at heavy extra outlays 
that we find it possible to continue publication at all. 
Only small non-union plants are available for our 
purpose, and these are being closed up one after 
anether. 

The uncompleted portion of our edition of Sept. 27 
still remains tied up in the pressroom. We are sending 
to eur subscribers this week the issue of our “Bank & 
Quotation Section,” but it is the number which should 
have appeared four weeks ago—that is, Oct. 4. All 
our other Supplements we still find ourselves obliged 
to omit. The current issues of our “Electric Railway 
Section’’ and our “Railway Earnings Section” are 
ready for the press, but we have not yet been able to 
get them printed. Our “Bankers’ Convention Sec- 
tion,” too, is held up in the same way. 
ices 








THE FINANCIAL SITUATION. 


Though call money rates have ruled extremely 
high the past week the position of the Federal Re- 
serve Bank of New York, as revealed by its return 
4issued Saturday Oct. 25, was greatly improved as 
‘compared with the condition revealed in the return 
the previous Saturday (Oct. 18). As has been 
repeat2dly pointed out the condition of the Federal 
Reserve Bank is really the controlling factor in the 
situation, rather than that of the Clearing House 
institutions, since the latter are borrowing on such 
an extensive scale from the Reserve Bank, and the 
_ latter has reached the limit of its loaning capacity 
and hence is in no position to extend further accom- 
modation—at least not on any considerable scale. 

As noted in our comments on Saturday, Oct. 25, 
the Reserve Bank has been so generous in aiding the 
Clearing House institutions that by the return of 
Oct. 18 its gold reserve had actually fallen a trifle 
below the legal requirements. The Reserve Act 
compels the Reserve banks to hold a minimum of 
35% gcld against net deposits and a minimum of 
40% against the Federal Reserve notes in cireula- 
tion. The return tor Oct. 18 showed that after 
allowing 35% against deposits the remainder of the 
gold holdings constituted only 39.9% of the Re- 
serve notes in circulation, whereas, as already stated, 
the minimum limit under the Reserve Act is 40%. 

It was not to b2 supposed that this impairment of 
condition, even though only slight, would be allowed 
to exist more than temporarily. Accordingly it is 
not surprising to find that the return for Oct. 25 
showed a decided change for the better. The means 
employed in effecting the improvement are of de- 
cided interest. In the first place the Bank reduced 
its bil! holdings. It added te the volume of its 
acceptances bought in the open market, probably 
taking some of the acceptances thrown over by the 
banks, its object here evidantly being to protect the 
aceeptance market. At all events the total of the 
acceptances bought in the open market increased 
from $85,315,000 to $97,925,000. But the aggregate 
of bills discounted secured by war obligations was 
reduced from $698,653,000 to $675,336,000 and the 
total of bills discounted secured by commercial paper 
was reduced from $116,668,000 to $105,083,000. 
Altogether the bill holdings (including acceptances 
bought in the open market) decreased from $900,- 
636,000 to $878 ,344,000. 

At the same time the Reserve Bank managed to 
reduce the total of the items in process of collection 





(which for an institution of the size of the Federal 
Reserve Bank of New York are always la*ge) from 
$287 ,800,000 to $218,507,000. This. last process 
enabled it to run up its gold credit in th: settlement 
fund with the Federal Reserve Board at Washington 
from $43,171,000 to $100,792,000. At the same time 
the gold held with foreign agencies was increased 
from $39,239,000 to $48,805,000. The latter was co- 
incident with a reduetion from $46,355,000 to $19 ,242,- 
000 in the item of gold in transit from the contine:t 
of Europe to the Bank >f England, after reaching 
which it counts in the gold reserve of the Federal 
Reserve Bank. 

The aggregate of Reserve notes in circulation was 
simultaneously diminished from $758,190,685 to 
$750,808,740. Thus it happened at once that the 
liabilities both on deposit account and on note ac- 
count were reduced, while at the same time the gold 
holdings, as we have already seen, were increased. 
The result of the two movements combined was that 
the ratio of gold to liabilities was appreciably ad- 
vanced. After allowing 35% against the deposits 
the ratio of gold against Reserve notes was increased 
so that it reached 4644% against the previous week’s 
ratio of only 39.9%. Even after the increase the 
ratio is by no means high, the margin above the legal 
minimum being indeed quite small. Bearing that 
fact in mind and remembering that preparations 
had to be made for the Nov. 1 interest and dividend 
payments, it is not strange that money rates during 
the past week should have developed a new upward 
tendency. The one important fact to bear in mind 
is that the position of the Federal Reserve Bank of 
New York is not one of ease, but of strain—that it 
has already taken over tremendous amounts of the 
obligations of the member banks, and that as a con- 
sequence these latter will not find it possible to shift 
any more of their burdens upon the central institu- 
tion. 





The cotton condition report for October 25, issued 
yesterday, quite naturaily, in view of the more than 
usually unfavorable weather that had prevailed in 
the month preceding the date it covered, shows de- 
terioration in almost all localiies since Sept. 25—the 
date of the last regular report—but as the falling off 
is less than generally anticipated, the market was but 
little affected. It has not been customary heretofore 
to issue a monthly report so late in the season, and 
the present condition return is in compliance with a 
joint resolution adopted by the House of Representa- 
tives on Oct. 16, and later concurred in by the Senate, 
in response to complaints from the cotton States that 
the estimate of approximate yield arrived at by the 
Department of Agriculture on the basis of the Sept. 
25 condition figures was to high. It is to be noted 
that this speciai investigation has resulted in the 
lowering of the condition 3.3 points from Sept. 25, 
but this reduction does not in any sense serve to 
establish the inaccuracy of the estimate for the pre- 
ceding month. 

On the contrary weather conditions during October 
as reported officially by the Government were quite 
uniformly adverse, leading to further deterioration in 
condition, damage to cotton by rain, actual loss 
through injury to unmatured bolls and delay in pick- 
ing. Under the circumstances a reduction of 3.3 
points seems to have followed inevitably from ad- 
verse conditions. In other words, the result does not 








appear to furnish warrant for the distrust reported 
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to have been felt generally throughout the South 
concerning the approximation based on the September 
25th condition. Private advices during October, 
indicated deterioration in the condition of cotton in 
about all States and where rains had been heavy and 
continuous the damage was particularly apparent not 
only in the lowering of the grade of staple unpicked, 
but in actual quantitative loss. through sprouting 
or rotting in the bolls. Moreover, from various 
localities in South Carolina, Georgia, Alabama and 
Texas there were complaints of further damage by 
boll weevil. 

Now we have the official reports shewing that in 
ali States except North Carolina there was deteriora- 
tion during October ranging from 1 point in South 
Carolina to 6 points in Texas and averaging for the 
whole belt, as already indicated, 3.3 points. In an 


official statement accompanying the report, and ex- 
planatory thereof, it is remarked in effect that dam- 
age by rain and insects was the burden of the reparts 
from most ef the belt with the deterioration most 
extensive in Mississippi, Louisiana, Arkansas and 
Texas. From Alabama eastward the rain damage 
was slight. Continued rains developed further dam- 
age from boll weevil which destroyed not only late 
bolls but many of the earlier and larger ones. Much 
seed sprouted in bolls. A favorable offsetting factor 
was the absence of October frost. 





According to the latest official statement, Canada’s 
foreign exports in September exhibited more or less 
marked contraction as compared with either of the 
two preceding months of the current year or with 
the corresponding period in 1918 and 1917. Imports, 
on the other hand, were heavier than in any earlier 
month of 1919 and well above the total for September 
a year ago. The outcome for the nine months, how- 
ever, is a balance of exports moderately greater than 
in 1918, but considerably below 1917. The outflow 
of Canadian agricultural products continued of very 
satisfactory volume and for the month showed an 
appreciable gain over last year; the same is true of 
animal products and wood, paper, &c. But in miscel- 
laneous articles the decrease was conspicuously heavy, 
reflecting, as we have heretofore intimated, the pre- 
ponderating influence upon the 1918 totals of the 
large shipments of munitions and supplies for the 
Allies. In the aggregate the exports of goods of 
domestic origin for Septcmber were of a value of 
$104,994 406 against $138,738,700 in 1918 and $112,- 
621,462 in 1917, and for the nine months reached 
$869 ,.853,526 and $873,018,402 and $1,056,609,677 
respectively. Imports aggregated $85,515,012 for the 
month against $71,469,480 and $75,893,364, with the 
nine months’ total $661,385,602 against $684,697 ,276 
and $792,614,652. Finally, the export or favorable 
balance for the latest nine months is $208,467 ,924 
against $188 321,126 in the preceding year and $263,- 
995,025 in 1917. 

Reports from the Dominion indicate a more or 
less important revival of activity in buiiding opera- 
tions in practically all sections of the country thus 
far in the current year, and this is especially true of 
most of the larger cities. In fact, the volume of con- 
struction work arranged for generally during the 
elapsed portion of 1919 has been much greater than 
at any time since 1914. The September returns show 
that in such eastern cities as Montreal, Toronto, 
Hamilton, Halifax and Ottawa the contemplated out- 
lay under the permits issued is ef very much larger 








proportions than &@ year ago, and the same is true of 
Winnipeg, Regina and Saskatoon in the West. 


| Twenty-four cities in the Eastern Provinces give for 


the month this year a total of intended expenditures 
of $10,050,204 against $2,180,742 in 1918, and for 
fifteen western cities the contrast is between $1,861,- 
539 and $558,440. The aggregate of all (39 cities) 
is, therefore, no less than $11,911,743 against $2,739,- 
182. For the nine months the outlay arranged for in 
the East, totals $46,263,161 against $22,862,772, and 
in the West, $11,234,136 against $7,224,410. In all, 
consequently, the contracts entered into at the 39 
cities call provide for the expenditure of $57,497 ,297 
this year against $30,087,182 a year ago. The total 
for the period in 1914 was, however, some 79 million 
dollars and in 1913 above 100 millions. 





The Lloyd George Cabinet did not resign, as it 
was at first feared might be necessary, because of 
the unexpecied defeat of the Government on an 
amendment to the Alien Bill. The Premier called a 
special meeting of the Cabinet a week ago to-day to 
consider the situation. After it had been in session 
for an hour several leaders of the opposition were sum- 
moned. The London ‘Chronicle’ said that a frank 
but friendly discussion ensued, with the result that 
misunderstandings previously existing were cleared 
away to a great extent. When the conference broke 
up, according to the London advices, there was 
every indication that the measure would be passed 
without serious opposition when Parliament re- 
convened. Viscount Milner, Secretary of State for 
Colonies, in reply to criticisms of the Government’s 
financial policy by Lord Buckmaster, was quoted as 
saying: “I deprecate the panicky views which are 
prevalent regarding the country’s financial position. 
Though grave it is far less serious than in any other 
great country, with the exception of the United 
States and Japan. It certainly does not justify any 
rash changes in the fiscal system, and no proof has 
been given that additional taxation is necessary.” 

Chancellor of the Exchequer Austen Chamberlain 
announced in the House of Commons a few days ago 
that the national railway strike cost the British 
Treasury £10,000,000 and the publicity campaign 
against the strike an additional £32,000. Andrew 
Bonar Law made it known that the “War Cabinet 
has been ehanged into a Peace Cabinet,” which, it 
was explained, means among other things that 
“all the Ministers will be responsible for the decisions 
taken instead of the few Ministers forming the War 
Cabinet.”’ Revised estimates of the Government 
finances, it was declared in a London eablegram, 
indicate a deficit for the year of £473,000,000 in- 
stead of £250,000,000 as fixed in the budget. ‘Tues- 
day cverning the Government received a vote of 
confidence in the House of Commons on a motion 
of Sir Frederick Banbury to postpone the debate of 
the bill renewing the powers of the Defense of the 
Realm Act. The Government received 283 votes 
to 77 for the opposition. Formal discussion of 
Great Britain’s financial situation was taken up in 
the House of Commons on Wednesday. The 
Chancellor of the Exchequer said that ‘there is 
every reason for caution, economy and wise hus- 
bandry of resources, but none for panic.” He de- 
clared that the country’s position is sound. The 
Government is asking for a vote of confidence on 
its financial policy. The Chancellor said that the 
floating debt on October 26 was £1,286,000,000. 


1634 


THE CHRONICLE 





[Vou. 108. 





ee 





a 


John R. Clynes, Labor member of the House of 
Commons from Manchester, in the course of the dis- 
cussion of the financial situation on Thursday, 
urged a levy on capital, asserting that “the debt 
of £8,000,000,000 could never be wiped out or even 
diminished through ordinary taxation.” An amend- 
ment embodying this idea “was rejected 405 to 50 
and the Government resolution was adopted unani- 
mously.” Before the House of Commons adjourned 
for the day the Government received another vote 
of confidence—this time on its financial policy. 
The majority in its favor was 355. 





There was a further discussion in dispatches from 
Rome this week of the formidable and serious finan- 
cial problems with which the Government of that 
country is confronted. The most immediate task, 
it was pointed out, was to find a way to raise the 
funds with which to meet the interest on the huge 
national debt of $20,000,000,000. The Cabinet was 
said to be discussing this question daily. Baron 
Romano Avezzano, the new Italian Ambassador to 
the United States, left Rome a week ago yesterday 
for his new post. In an interview in that city with 
an Associated Press correspondent he was quoted as 
saying that “our general impression here is that the 
time is now come to close the quarrel”’ (about Fiume 
and the Adriatic frontier). ‘‘My policy,” he added, 
“is clearly laid down—to promote an intimate knowl- 
edge between the two peoples” (Italians and Ameri- 
cans). The report was in general circulation in the 
Italian capital early in the week that ‘President 
Wilson has refused to accept Foreign Minister 
Tittoni’s last formula for the solution of the Fiume 
problem without numerous reservations.” Advices 
from London Thursday morning quoted diplomats 
there as asserting that another strong appeal had 
been addressed to the United States by Signor 
Tittoni regarding the Fiume situation. The Peace 
Conference has been notified definitely ‘by a repre- 
sentative of Italy in Paris that the proposal made by 
Foreign Minister Tittoni for the settlement of the 
Fiume problem has not been accepted by the United 
States.’ According to a cablegram from Rome Sig- 
nor Nitti has sent a letter to his constituents saying 
that “the Government has reaffirmed the Italianity 
of Fiume and is employing every means to defend 
it against all attacks.” The results of the general 
election in Fiume recently showed that ‘the National 
Union Party polled 6,999 out of 7,555 votes,”’ which 
was regarded as ‘‘a triumph for the annexationists.”’ 
The size of the majority vote was explained the fol- 
lowing—day when it became known that no party ex- 
cept that >of the National Union was allowed to 
name candidates. 





Ome of the most interesting reports regarding 
economic affairs in Germany appeared in a- recent 
cablegram from Berlin. It stated that “a Polish- 
German economic agreement has been signed under 
which Germany will deliver to Poland 75,000 tons of 
coal monthly, in return for which Poland will furnish 
Germany with 6,000,000 ewt. of potatoes at stated 
intervals at 16 marks per hundredweight. In addi- 
tien Poland is to supply large quantities of mineral 
oil and other bituminous products, a million liters of 
spirits and a large number of geese.” At frequent 


intervals figures are submitted that show the im- 
mense debts under which the various European Gov- 
Repre- 


ernments must struggle for years to come. 





sentatives of the German Government were quoted 
this week in a Berlin dispatch as saying that “the 
national debt was already 172,000,000,060 marks and 
that it would rise to 204,000,000 ,000 marks by April 1 
1920, after all credits under the budget have been 
realized upon.” These figures are in contrast to a 
pre-war debt of only 5,000,000,000 marks. The 
report was declared to be in circulation in Berlin 
that “‘the Foreign Affairs Committee of the National 
Assembly has concurred in the Government’s decision 
to decline to participate in the blockade against 
Russia.”? Naturally, Germany was greatly interested 
in the report from London that a post-war policy 
regarding trade with Germany and Russia had been 
practically reached. 





It became known here on Monday through Paris 
cablegrams that a coalition of several important 
political parties in France had been formed for the 
elections next month. The platform on which they 
were reported to have united calls fora fight “against 
extremists of the Socialist Party and of the Royal- 
ists.” While many Presidential possibilities were 
mentioned Premier Clemenceau was declared to 
have the best chance. The votes for President 
will not be cast until next January. Employees on 
the Paris subway were reported on Monday to have 
decided to go on strike in the near future—the third 
time so far this year. Syndicalist leaders, accord- 
ing to a Paris dispatch yesterday morning, are 
bringing heavy pressure upon railway men to ‘join 
the movement for a revolutionary general strike 
on Nov. 7.” 





The Peace Conference, in the form in which it has- 
existed since its original organization at the be- 
ginning of the year, bids fair to come to an end in 
the near future. Its peace is to be taken, according 
to Paris cablegrams, by the ‘‘Committee for the En- 
forcement of the Treaty of Versailles.”” The ad- 
vices stated also that as a matter of fact this new 
body will have to do with the enforcement of all 
treaties made by the present Peace Conference. 
The report was in circulation in Paris that the Su- 
preme Council had refused ‘‘Rumania’s demands 
for a rectification of the frontiers fixed in the de- 
termination of the western borders of Rumania.” 
Doubt was expressed also in the French capital that 
the Council would make important changes in the 
Bulgarian Peace Treaty. In a Paris cablegram on 
Monday England, France and Italy were declared 
to be willing to wait until Nov. 15 “to get positive 
indications whether the United States Senate will 
ratify che Versailles treaty without important changes, 
if by waiting they can gain the immediate assist- 
ance of America in enforcing the treaty.’”’ The 
opinion was also expressed in Paris dispatches that 
“if it appears reasonably cer‘ain that America will 
not be ready with her ratification by the middie of 
November, the Allies will probably declare a state 
of peace before that time.’”’ Through a delayed 
dispatch from Vienna received on Monday it be- 
came known that Karl Seitz, President of the Aus- 
trian Republic, signed the Peace treaty for his 
country last Saturday. The report was in circula- 
tion in Stockholm that ‘‘Archduke Joseph will soon 
be elected King of Hungary.”’ 





Spain is having rather serious labor troubles. 
Because of the attitude of the workers the Congress 
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of Spanish Employers declared a general lockout 
-of workers in the country, effective next Tuesday, 
Nov. 4. Wednesday it was reported from Madrid 
that the Minister of the Interior was taking steps 
to break up the proposed lockout, and that “he 
would punish sternly employers who attempt to 
coerce other employers to bring about a general 
lockout.”’ 


British Treasury financing for the week ended 
Oct. 25 shows that revenue and income were in 
excess of the outgo and the Exchequer balance was 
expanded £305,000 to £4,487,000, which compares 
with £4,183,000, the amount held the week pre- 
vious. The week’s expenses totaled £19,169,000 
(against £18,312,000 for the week ending Oct. 18), 
while the total outflow, including repayments of 
Treasury bills, advances, and other items, was 
£161,569,000, against £136,637,000 the previous 
week. Receipts from all sources amounted to 
£161,874,000, as against £136,417,000 last week. 
Of this sum revenues contributed £16,942,000, 
against £21,094,000, and savings certificates £1,- 
250,000, against £1,100,000. Neither the new fund- 
ing loan nor Victory bonds yielded anything this 
week, although a total of £9,700,000 and £1,100,000 
was received from these items last week; but re- 
payments on the civil contingencies fund added no 
less than £20,000,000. There were no repayments 
of advances this week. New issues of Treasury 
bills reached a new high level on the present move- 
ment, having totaled £123,682,000, in comparison 
with £102,372,000 last week and £111,339,000 the 
week before. Repayments were only £57,097 ,000; 
hence the volume of Treasury bills outstanding 
continues to expand and has once again passed the 
billion-pound mark and now stands at £1,043,687,- 
000. Net temporary advances are reported at 
£242 582,000, a decrease for the week of £74,500,000. 


Official discount rates continue to be quoted at 
5% in London, Paris, Berlin, Vienna and Copen- 
hagen; 514% in Switzerland, 6% in Sweden, Norway 
and Petrograd, and 444% in Holland and Spain. 
In London the private bank rate is now 434% for 
sixty days, against 434@4144%, and 4%, against 
454@434% for ninety days. Call money in Lon- 
don is still quoted at 274%. So far as can be learned, 
no reports have been received by cable of open 
market discount rates at other centres. 


For the first time in some weeks the Bank of 
England reported a small gain in its gold holdings, 
namely, £23,490, although total reserves were heavily 
reduced, viz.: £1,019,000, there having been an 
expansion of £1,043,000 in note circulation. The 
deposit items were again sharply altered—public 
deposits were expanded £342,000, while other de- 
posits declined £28,525,000, and Government securi- 
ties fell off £24,726,000—so that the proportion of 
reserve to liabilities recovered from 13.80% last week 
to 15.88%, which compares with 17.20 a year ago. 
Loans (other securities) registered a contraction of 
£2,428,000. The Bank’s gold holdings now stand at 
£88 063,885. In the corresponding week of 1918 
the total heid was £73,948,330 and the year before 
£56 ,025,691. Reserves total £22,059,000, as against 
£28,194,960 last year and £32,074,351 in 1917. 
Loans total £80,715,000, which compares with 
£95 355,533 and £92,813,358 one and two yeas ago, 





respectively. Circulation is £84,453,000. The total 
a year ago was £64,203,370 and in 1917 only £42,- 
401,340. Clearings through the London banks for 
the week amounted to £612,790,000, in comparison 
with £630,610,000 last week and £424,479,000 a 


year ago. We append a tabular statement of com- 
parisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1919. 1918. 1917, © 1916. 1915. 
Oct. 29. Oct. 30. Oct. 31. Nov. 1. Nov. 3. 
£ £ £ £ £ 
Circulation -. .....- 84,453,000 64,203,370 42,401,340 37,224,295 33,433,230 
Public deposits 22,754,000 29,633,898 43,843,946 51,107,437 45,537,438 
Other deposits... 116,195,000 133,978,470 122,366,439 116,622,055 95,774,304 
Governm't securities 56,041,000 57,751,618 59,043,870 42,188,153 18,895,068 
Other securities_... 80,715,000 95,355,533 92,813,358 105,714,121 98,540,391 
Reserve notes & coin 22,059,000 28,194,960 32,074,351 37,589,045 41,672,488 
Coin and bullion. - 88,063,885 73,948,330 56,025,691 55,363,340 56,655,718 
Proportion of reserve 
to Habilities 

Bank rate... . ..- 


17.20% 


5% 


19.30% 
5% 


22.41% 
6% 


29.49% 


5% 5% 


The Bank of France in its weekly statement re- 
ports a further gain of 336,769 franes in its gold item 
this week. The Bank’s aggregate gold holdings now 
total 5,575,485,250 frances, comparing with 5,443,- 
297,529 franes last year and with 5,327,485,957 
francs the year before; of these amounts 1,978,- 
278,416 franes were held abroad in 1919 and 2,- 
037,108,484 franes in both 1918 and1917. During 
the week, bills discounted gained 132,005,166 francs 
and general deposits were augmented to the extent 
of 76,685,647 francs. On the other hand, silver 
fell off 1,215,207 franes, advances decreased 9,- 
927,017 francs and Treasury deposits were reduced 
15,945,698 franes. Note circulation registered the 
large expansion of 205,046,660 frances, more than 
offsetting the slight contraction recorded last week. 
The amount outstanding now totals 37,343,781 ,235 
franes, comparing with 30,782,046,255 francs in 
1918 and with 22,018,320,785 francs the year pre- 
vious. On July 30 1914, just prior to the outbreak 
of war, the total outstanding was only 6,683,184,785 
francs. Comparisons of the various items in this 
week’s reiurn with the statement of last week and 
corresponding dates in 1918 and 1917 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of 

for Week. Oct. 30 1919. Oct. 311918. Nov. 2 1917. 

Francs. Francs. Francs. Francs. 
336,769 3,597,206,834 3,406,189,044 3,290,377,465 
1,978,278,416 2,037,108,484 2,037,108,484 





Gold Holdings— 
In France ._.....- .Inc. 
RWGOE. ci vcinndéace No change. 








Wet, .dncpevdde Ine. 336,769 5,575,485,250 5,443,297,529 
GREE oo. cadets soe 1a 287,617,554 320,127,252 
Bills discounted... .Inc.132,005,166 ? 876,990,128 
Advances Dee. 9,927,017 ? 837,023,513 
Note circulation --_Inc.205,046,660 37,343,781,235 30,782 ,046,255 
Treasury deposits. _Dec. 15,945,698 63,499,869 175,898 ,447 
General deposits...Inc. 76,685,647 3,155,511,031 2,876,162,951 


5,327 485,957 
253 480,658 
736,358,401 

1,137 ,894,608 

22,018,320,785 
39,255,927 
2,679 ,066 ,833 


In its statement as of Oct. 15, the Imperial Bank 
of Germany shows further radical changes, among 
which may be mentioned an increase of 1,988,442 ,000 
marks in bills discounted and an expansion of 1,957,- 
396,000 marks in deposits. Gold holdings continue to 
shrink, total coin and bullion having declined 887 ,000 
marks and gold 871,000 marks. Treasury notes in- 
creased 48,212,000 marks and notes of other banks 
1,578,000 marks. Advances were reduced 19,425,000 
marks, investments decreased 3,537,000 marks and 
other liabilities 61,320,000 marks. Note circulation 
showed an expansion of 124,586,000 marks and other 
securities of 6,279,000 marks. The Imperial Bank’s 
stock of gold on hand has new been reduced to 
1,095,112,000 marks, which compares with 2,549,- 
283,000 marks last year and 2,403,460,000 marks in 
1917. 


Last Saturday’s statement of New York Associated 
banks and trust companies, which is given in greater 
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detail in a subsequent section of this issue, was 
about as had been expected. The most striking 
change was a reduction in loans of $40,180,000. 
This brings that account to $5,332,277,000, or 
approximately $100,000,000 less than the high record 
point of two weeks ago, and presumably reflects 
largely stock market liquidation. Net demand 
deposits increased $2,456,000 to $%4,214,729,000 
(Government deposits of $253,022,006 deducted), 
and net time deposits gained $302,000 to $275,- 
452,000. Reserves in the Reserve Bank of mem- 
ber banks showed a contraction of $14,244,000 to 
$571,510,000. Cash in own vaults, however (mem- 
bers of the Federal Reserve Bank) was expanded 
$4,578,000 to $99,849,000, though reserves in own 
vaults (State banks and trust companies) were re- 
reduced $184,000 to $11,098,000. Reserves in de- 
positaries (State banks and trust companies) in- 
creased $161,000 to $12,015,000. There was a 
loss in the aggregate reserve of $14,267,000 to $594,- 
623,000 and in surplus of $14,603,510, which leaves 
a total of $33,995,430 in excess reserves. The 
figures here given for surplus are based on legal 
reserves of 13% for member banks of the Federal 
Reserve system, but do not include cash in vault 
to the amount ef $99,849,000 held by these banks. 
Circulation has been reduced $634,000 to $36,- 
261,000. Borrowings at the Federal Reserve Bank 
registered a falling off, rediscounts of Government 
bonds having declined $23,000,000 and of commercial 
paper $11,500,000, while the Reserve Bank increa* 
its open market purchases by $12,600,000. 





With the exception of Thursday, when call money 
renewed at 6%, the rates for day-to-day accommceda- 
tions were high throughout the week. Even on that 
day before the close of business a 12% quotation 
wasrecorded. Yesterday it was reported that a rather 
large amount of call money was wanted early in the 
forenoon, but the offerings were said to have been 
comparatively small. In view of experiences earlier 
in the week and of the large banking transactions 
that had to be arranged for to-day, stock brokers yes- 
terday were prepared to pay high figures for money 
to carry them over the week end. Before 1 o’clock 
the rate had risen to 10%, by 2.30 it had jumped 
to 15%, and closed officially at 19%. Later loans 
at 20% were reported. Stiff rates were bid for time 
money early in the week, but later stock brokers did 
not appear to be specially desirous of negotiating long 
term loans. As a consequence, this department of 
the money market became dull. Only small amounts 
of new money were offered. In addition to the large 
interest and dividend payments that are being made 
to-day, and for which preparation had to be arranged 
during the week, there were other transactions involv- 
ing bigsums. Special reference might be made of the 
United Kingdom notes amounting to in the neighbor- 
hood of $135,000,000, which matured to-day and 
something like $36,000,000 French Cities notes which 
are ‘o be paid off. The high rates for money did not 
check speculation in stocks, except for very brief per- 
iods. Brokers say that as long as their customers are 
determined to buy stocks at the present high prices, 
the financial institutions are willing to lend the 
money and the customers will pay the extremely high 
rates for the use of it, the prevailing quotations can- 
not be regarded as a particularly adverse factor in the 
stock market. This would seem unsound reasoning, 


for no thoughtful person can deny that the continu- 








ance of speculation in industrial securities at the rate 
and at the level of prices that have obtained for many 


weeks must in the end develop an unstable monetary 
condition and market for securities. 





Referring to specific rates for money, call loans this 
week have covered a range of 44%4@19%, whieh 
compares with 4@8% last week. Monday 9% was 
the highest, with 5% low and renewals at 6%. On 
Tuesday rates shot up to as high as 15%, though 
only a few loans were made at this figure. The low 
was 6%, while renewals were negotiated at 10%. 
Wednesday’s range was 444@12%, and 9% the ruling 
figure. On Thursday the max mum was reduced 


‘to 9%, although the low was 6% with 8% the re- 


newal basis. Increased firmness was shown on 
Friday when the high was advanced to 19%, though 
the low was still 6%, and 9% for renewals. This 
is the highest rate quoted in a long period. The above 
figures apply to both mixed collateral and all-indus- 
trial loans alike. For fixed maturities increasing 
firmness has been shown, especially during the latter 
part of the week when all periods for awhile were 
marked up to 64%%. Before the close there was a 
reaction to 6%, which was bid for sixty days to six 
months on regular mixed collateral. Last week 6% 
was quoted or sixty and nine‘y days and four months, 
with five and six months’ money at 534@6%. All 
ndustrial funds remain at 64@7%, the same as a 
week ago. Funds were scarce and only a few trades 
were recorded for small amounts. 

Commercial paper remains pegged at 544@5%% 
for sxty and ninety days’ endorsed bills receivable 
and six months’ names of choice character, with 
names not so well known at 544%. A good demand 


is reported, but transactions showed a falling off, 
due mainly to lighter offerings. 


Banks’ and bankers’ acceptances have ruled firm 
at previous levels. Trading was small in volume 
and the market was quiet pending easier conditions 
in call funds. Most of the business passing is for 
out of town concerns. Loans on demand for bank- 
ers’ acceptances continue to be quoted at 444%. 
Detailed rates follow: 





Ninety 


Spot Deltvery——_—— Deltecry 
Sixty Thaw 


Deys. Days. as Dew Days. 
Eligible bills of member banks__- 454644 4syat% wee 4 4% old 
Eligible bills of non-member banks ....4% G@4%_ 4%@4\i 4%@4 4% bid 
EE Sivce sd dcncdwebcnuaws+--58 S59 @A% 656K G45 54 @4% 6 ~ODid 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes 
of paper at the different Rederve banks are shown 
in the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 



































is | | Jgis | 
CLASSES | eizisiy isiZia 
OF eee 3 s 3 © isis o | 3 
DISCOUNTS AND LOANS| —§ |™ | 3| 3 é e/8/§|2/8/8 é 
gle izis isis izieis isis 
PPiSIRISO (SIS /S/Blisie lala 
| | | —_—_ YH - 
Dtscounts— ge i 
Within 15 days, incl. ee | | | 
banks’ collateral notes-__--_) \4 4 | 434) 4356/4 414%) 4 14% 436! 4%) 4% 
16 to 60 days’ maturity~ | Sect 456 434) 454) 43% 4%\ 4% 43¢| 434| 5 | 434 5 
61 to 90 days’ maturity - ~-| 434| 434) 434) 454) 434 4% 4% 4u%i5 |5 5 
Agricultural and live-stock| | | } | 
paper, 91 to 180 days incl. -|5 5 16 (5Méi5 15 |5%15%\ 5% 5 5%i 5% 
Secured by U. S. certificates, ee 
of indebtedness— Ss | 
Within 15 days, including } 
mae banks’ collateral 
Sr ikied teleiet ieee 4 \4 4 414 1/4 14 |4 [4 [4 |4 |4% 
Secured b by Liberty bonds and | 
Victory Notes-— 
Within 15 days, including 
ane banks’ coljatera) | 
we eenn noc en~ nn ~- 4 |4 |4 |4 |4u)4 [4/4 [4 4 
Secured ley w. 8. Government os 4 | 44 
war obligations— ¥ | 
16 to 90 days’ maturity___| 44/4 M43 44\4u%14% 4%| 4%) 4414) 441 4% 
Trade Acceptances— | 
15 days’ maturity__...----- 4 \4 44/4) 4ul4ul4 144146 4%) 4% 
16 to 90 days’ maturity. -__- 45 4 434) 434) 434) 434) 434] 445| 444144 4451 434 





























1 Rates for discounted bankers’ acce: maturing within 15 days, 4%; within 





ptances ma’ 
16 to 60 days, 444%, and within 61 to 90 days, 4%. 
Note 1. Acceptances purchased in open market, minimum rate 4%. 
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Note2. Rates on paper secured by War Finance Corporation bonds, 1% highe: 
than on commercial paper of corresponding maturities. 

Note 3. Whenever application is made by member banks for renewal of 15-da) 
@aper, the Federal Reserve banks may charge a rate not exceeding that for 90-da; 
Daper of the same class. 


Rates for commodity paper have been merged with those four commercial pupe 
of corresponding maturities. 


Conditions in the sterling exchange market remain 
about the same as a week ago, and while trading was 
fairly active, all things considered, the disposition of 
many operators appears to be a waiting one, pending 
final decision as to the passage of the Edge Bill and 
some improvement in the shipping situation at this 
port. - In the initial transactions quotations were 
steady, with demand bills within a fraction of last 
week’s high point of 4 18, but later, on the receipt of 
lower cabled rates from London and a resumption of 
selling of liberal quantities of cotton and other com- 
mercial bills, weakness set in again, though the de- 
elines were not extensive and demand did not at any 
time go below 4 1544, with the close slightly ab ove 
this figure. 

Keen interest is being evinced in the progress of the 
new British $250,000,000 loan, it being argued that 
upon its success depends to a large extent the putting 
out of other foreign loans in this market. At present 
writing, while the loan is said to be progressing favor- 
ably, it does not appear to be meeting with the degree 
of enthusiasm hoped for. Terms of the projected 
$45,000,000 loan to French cities to replace maturing 
obligations are said to have been agreed upon, but it 
is understood that no arrangements for their disposi- 
tion will be made until the British loan is placed. In 
the absence of definite announcements from Wash- 
ington discussion continues unabated, with banking 
opinion still widely divergent, as to what extent, if 
any, the Government should participate in foreign 


financing. Many cling to the belief that the situation 
¢an best be handled by private interests; still others 
that it should be met by a modification of the War 
Finance Corporation Act, while in some quarters the 
‘Opinion is growing that the mosi satisfactory solution 
of the problem would be by an arrangement similar 
to that effected by the British Export Credit Depart- 


ment. In all probability, action in this direction de- 
pends largely upon the degree of success attained by 
the Administration in its efforts to induce ratification 
of the Peace Treaty by the Senate in something at 
least approximating its original form. Agents of the 
Bank of Montreal announce that for the present, sales 
of telegraphic transfers of rupees for account of the 
Secretary of State of India will be discontinued. 
Referring to the day-to-day rates, sterling ex- 
change on Saturday was firm and fractionally higher 
with demand ranging at 4 16@4 17, cable transfers 
at 4 16144@4 173% and sixty days at 4 1334 @4 1434. 
On Monday increased firmness was apparent and 
quotations were marked up to 4 174%@4 17% for 
demand, 4177%@418'%4 for cable transfers and 
4 1474@4 1514 for sixty days; trading was moder- 
ately active. Heavy offerings of cotton bills brought 
about a reaction on Tuesday and the range for de- 
mand was 4 1614@4 17%, cable transfers at 4 17@ 
41814 and sixty days at 414@415'44. Wednes- 
day’s market was nervous and irregular with a 
further decline to 4 154%@4 16 for demand, 4 16144 
@4 1634 for cable transfers and 4 12144@4 13 for 
sixty days. Dulness marked operations on Thurs- 
day, but the undertone was a shade firmer and quo- 
tations rallied to 4 157%4@4 16% for demand, 4 165% 
@4 1714 for cable transfers and 4 1354@4 141% for 
sixty days. On Friday the market was quiet but 





steady with demand rates at 4 1634@4 1614, cable 
transfers 4 1634@4 17 and sixty days 4 1334 @4 14. 
Closing quotations were 4 14 for sixty days, 4 1614 
for demand and 4 17 for cable transfers. Commercial 
sight bills finished at 4 16, sixty days at 4 12%, 
ninety days at 4 12, documents for payment (sixty 
days) at 4 1314, seven-day grain bills at 417 and 
cotton and grain for payment at 41514. A sharp 
falling off in gold shipments, directly due to the 
strike of expressmen and dock workers, has been 
noted, although it is new learned that small quan- 
tities of the yellow metal are being moved to domestic 
points by means of parcels post. For export gold 
coin to the amount of $250,000 has been engaged for 
South America, $24,000 for Canada and $15,000 for 
Mexico. Gold bars amounting to $300,000 have 
been withdrawn for shipment to Paris, making in 
all $589,000 for the week. Kuhn, Loeb & Co. report 
the arrival of $700,000 in gold bars from London, 
while gold bars to the amount of $400,000 have been 
received at the Assay Office for account ef the Bank 
of Africa. 


Weakness continues to be the feature of dealings 
in Continental exchange and re:w low records were 
established for both lire and reichmarks. In the 
case of the former, quotations on Italian exchange 
were forced down to the low price of 10.82 lire to 
the dollar for sight bills, or a drop of 46 points frem 
last week’s close and 172 points below the lowest 
levels reached during the period of the war. While 
not yet officially announced, it is reported through 
private advices received here from Rome, that t*y- 
Italian Institute of Foreign Exchange has removed 
all arbitrary restrictions from trading in exchange, 
and to this in no small measure is attributed the 
sensational weakness, since it has afforded, it is 
claimed, opportunity for speculative transactions 
not hitherto practicable under former regulations. 
Several important banking institutions were in the 
market as heavy sellers of lire exchange, but very 
little inquiry was noted even at the extraordinary 
concessions made. As_ pointed out last week, 
Italy’s concededly strained credit position, coupled 
with her urgent need of immediate supplies, is mili- 
tating strongly against the likelihood of adequate 
support being afforded, at least not until some sort 
of adjustment has been arranged. At the extreme 
close a slight rally took place on the coverirg of 
shorts. 

As to the other exchanges, French francs ruled 
heavy throughout, touching at one time as low as 8 90 
for checks—a drop of 24 points, while exchange on 
Berlin broke to 3 08c. for demand, which is 2 points 
below the previous extreme low point reached during 
the recent violent speculative activity. Detailed in- 
quiry reveals the fact that very little of this is now 
going on. According to reports from Berlin it is 
learned that the fall of the mark is causing grave 
anxiety at that centre and steps are being taken to 
stop speculation in Germany affecting marks and 
also to prevent the continued escape of capital into 
other more remunerative fields. A huge domestic 
loan, it is alleged, is to be issued to wipe out Ger- 
many’s floating debt, which is to be made very at- 
tractive to investors. In all probability it will take 
the form of premium bonds. A cablegram from Lon- 
don under date of Oct. 24, states that the position of 
reichsmarks is further complicated by previous guar- 
antees on the part of German banks to repay foreign 
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lenders on a gold basis. Parity is 23 43 marks to the 
pound, At the end of 1918 these guarantees totaled, 

it is said, 914,000,000 marks for the Deutsche Bank, 

457,000,000 for the Dresdner Bank and 483,000,000 
marks for the Disconto. Being liabilities to f oreigners, 
these guarantees now present a difficult problem. 
Curiously enough, Austrian exchange has been rela- 
tively. steady, having been maintained—at or near 
the*low point previously ruling—by buying orders 
from Vienna. 

From a statement recently made public, it de- 
velops that the Omsk Government has _ issued 
orders for the recall of all the many forms and kinds 
of paper money in circulation during the past three 
years, and announced that the official medium of 
exchange is to be the new paper money printed in 
America for the Russian Government. Old money, 
including the notes issued hy the Kerensky Govern- 
ment, is being discounted by the Government at 

ndards determined by the Russian Ministry of 

mOGiA * 

Notwithstanding the drawbacks to shipping oc- 
casioned by the failure to completely settle the dock 
strikés, trading has been fairly active, with trans- 
actions at times reaching quite substantial totals. 

The official check rate in Paris on London finished 
at 36.80, comparing with 36.25 last week. In New 
York sight bills on the French centre closed at 8 79, 
against. 8 66; cable remittances at 877, against 
8 64; commercial sight at 8 81, against 8 68, and 
commercial sixty days at 8 85, against 8 72 on Fri- 
day of last week. Belgian frances, which have not 
shared in the general weakness, finished substantially 
higher at 8 32 for checks and 8 30 for cable trans- 
fers, against 860 and 858 a week ago. German 
feichsmarks closed: at 3 28 for checks and 3 30 for 
cable transfers, which contrasts with 3 53 and 3 55 
the week previous.. Closing tates on Austrian 
kroren were 00.93 for checks and 00.95 for cable 
transfers, against 01.03 and 00.05 last week. Ex- 
change on Czecho-Slovakia finished at 2.75, against 
2.90; on Bucharest at 4.75, a gainst 4.85; on Poland 
at 2 40, against 2 90, and on Finland at 4 55, against 
410 in the preceding week. For lire, final rates 
were 10.74 for checks and 10.72 for cable remit- 
tances. A week ago the close was 10.38 and 10 36. 
Greek exchange continues to be quoted at 577 for 
checks and 5 75 for cable transfers. 

In the neutral exchanges very little business is 
passing and changes in rates were unimportant, 
though the trend, in most cases, was fractionally 
down. Guilders ruled and finished at a sma!) net 
advance for the week, although the Scandinavian ex- 
changes moved irregularly and closed easier. Swiss 
francs, however, and Spanish pesetas were well 
maintained, the former closing ab ut unchanged and 
the latter at an advance. 

Bankers’ sight on Amsterdam finished at 37 13-16, 
against 3754; cable transfers at 37 15-16, against 
3734; commercial sight at 3734, against 37 9-16, and 
commercial sixty days at 373, against 37 3-16 last 
week. Swis exchangt closed at 5 62 for bankers’ 
sight bills and 5 60 for cable transfers. Last week 
the close was 5 64 and 562. Copenhagen checks 
finished at 21.15, and cable transfers at 21.30, 
against 21.20 and 21.35. Checks on Sweden closed 
at 23.85 and cable transfers at 24.00, against 23.85 
and 23.95 while checks on Norway finished at 22.65 
and cable transfers at 22.85, against 22.65 and 22.80 
last week. Spanish pesetas closed at 19.30 for 








checks and 19.35 for cable transfers. This compares 
with 19.16 and 19.23 a week ago. 

With regard to South American exchange, the 
situation remains without appreciable alteration and 
quotations continue at previous levels, with the rate 
for checks on Argentina still at 4244 and cable 
transfers at 42144. For Brazil the check rate is 
253% and cable transfers at 251%. (unchanged). 
Chilian exchange remains as heretofore at 19.88 and 
Peruvian rates at 4 81@4 82, the levels previously 
current. 

Far Eastern rates are as follows: Hong Kong, 
93@9314, against 93@9314; Shanghai, 140@1404, 
against 140@140%; Yokohama, 5034@51, against 
5034@51; Manila, 4834@49 (unchanged); Singa- 
pore, 5014@50%, (unchanged), Bombay, 42@42\4, 
against 4314@43%, and Calcutta (cables) 42@4214, 
against 4314@43%. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,789,000 net in cash as a result of the cur- 
rency movements for the week ending Oct. 31. 
Their receipts from the interior have aggregated 
$9,137,000, while the shipments have reached 
$4,348,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which 
together occasioned a loss of $97,608,000, the com- 
bined result of the flow of money into and out of the 
New York banks for the week appears to have been 
a loss of $92,819,000, as follows: 














| | 
Week ending Oct 31 Into Out of | Net Change tn 
| Banks Banks \ Bank Holdings 
Panks’ intericr movement-_--._.___ $9,137,000! $4,348,000! Gain $4,789,000. 
} 


Sub-Treasury and Federal Reserve | 
operations and gold exports._ — ‘| 23,893 98,000] 121,501 000 Loss 97 ,608 ,000 











The following table eal the amount of Son 
in the principal European banks: 





Oct 31 1518 
Banks of— 





Gold. { Gold. 
£ £ 

anes Gamat ant | 88,063,885) 73,948,330 
11,480,006 155, 368 273136 ,247 ,560 

$64,700) 55,749,700/127 ,500, 950 
12,375,000 142 625 ,000:129 659,004 
2,364,000, 13,773,000, 11,008,060 
.| 96,404, 000| 25,196 ,000|121,600, 000) 88,263,000! 
35,096,000) 32,729,000) 


Silver. Total. Total. 


| Oct 30 1919 
Silver. | 
| 





£ 
‘ccm wo 73,948 ,330- 
12,800 000/149 ,047 ,560 
2,658 ,060 130,159,010 
12,375,000 142,025,000: 
2,289,000 13,297,000 
25,836,000 114,099,000- 
3,070,900, 35,799,000 


£ 
England ; 88,063, 885) 
Francea . -|143,88 88,273 
Germany -| 54,785, 000) 
Russia * “la2¢ 9,650,000) 
Aus-Hun c| 11 ,409, 

Spain - 


Ital J 32,216,000) 2,980,006 


Netherl’ds 52,680,000) 397 ,000| 53,077,000) 58,952,000) 690,000) 59,553,000: 
Nat.Bel.h) 10,642,( 000) 1,066,900) 11,708,000) 15,320,000 690,600; 15,980,000 
Switz'land! 18,914,000) 2,467,000) 21,381,000! 15,246,000} --..----| 15,246,000 
Sweden.__, 16,665,000 --, 16,655,990) 15,186,000 ---| 15,186,000 
Denmark _| 10:916,000| 179,000} 11,095,000| 10,325,000] — 130 om. 10,455,000 
Norway--' 8,160,000, -.----.- 8,160,006 6,744,000) --.----- 6,744,000 





Tot. week '674,393,158. 59 ,468,700'733 761 , 258 721 ,189,840) 
Prev. week 674,410,847! 59,751 ,400|734,162,247'720 ,056 ,847 


60 358 ,960'781 ,538, 900 
63,243 ,360 783,300,207 


a Gold holdings of the Bank of France this year are exclusive df £79,131,137 held 
abroad. 

* No figures reported since October 29 1917. 

c Figures for 1918 are those given by “British Board of Trade Journal” for Dec - 
7 1917. 

h Figures for 1918 are those of August 6 1914. 














THE FUTURE OF BRITISH GOVERNMENT 
FINANCE. 


The statements made by the British Government 
to Parliament this week regarding the condition of 
public revenue and expenditure, of the funded and. 
floating debt left by the war, and of the means by 
which it will be possible to bring the national balance 
sheet hereafter to a condition whereby the recurrent 
deficit may be removed, are of peculiar interest 
as showing the process of financial readjustment 
which is under way in all the belligerant nations. 
Briefly summed up, the public expenditure of Great 
Britain reached, in the British fiscal year ending 
last March, the enormous sum of £2,579,301,000, 
which compared with only £197,493,000 in the 
fiscal year ending with March 1914—the last be- 
fore the war. Despite an increase of taxation, 


ee 
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which had brought the annual Government receipts 
from other sources than loans to a total £691,000,000 
greater than in the fiscal year 1914, the deficit 
for the twelve months ending last March was £1,- 
690,000,000. Inthe Exchequer’s budget estimates of 
last April, it had been calculated that expenditure for 
the new fisca' year would be reduced from £2,579,- 
301,000 to £1,451,100,000, and that since the in- 
creased taxation imposed in the last year of the war 
would remain in force, the deficit for the year would 
be cut down from last year’s £1,690,000,000 to 
£250,000 ,000. 

This anticipated reduction was very large; yet 
the shortage left to be provided for, either through 
increased taxation or through continued borrowings, 
remained at a total which would have greatly dis- 
turbed the public mind at any time before the war. 
Furthermore, in a revised and supplemental esti- 
mate given out by the Chancellor of the Exchequer 
this week, the forecast of expenditure for the pending 
fiscal year was increased £191,195,000 over the 
April estimate and the forecast of revenue reduced 
£32,450,000. Thus the anticipated deficit was 
figured out at £473,000,000, as against the £250,- 
000,000 predicted six months ago. 

Before: the Chancellor had made his speech, dis- 
cussion in England had converged on the question 
whether the heavy deficit still remaining would 
be met by further increase in taxation; and if so, 
by what kind of taxes. The English people have 
at no time during the war flinched from payment 
of abnormally heavy taxes, where the need for the 
revenue was proved. No country in the world has 
faced so exacting a war taxation, notably that im- 
posed on incomes, and no country has submitted 
with s» little complaint or protest. It is possible 
that even a substantial addition to the tax rate 
now would have been acquiesced in by the British 
people if they were convinced that the new burden 
was inevitable. But it would hurt, and the question 
before the Exchequer was, Could it be avoided? 

The Chancellor of the Exchequer, in his speech of 
Wednesday, ‘cok the ground that it could be avoided. 
As he put it, there is no financial crisis justifying 
such a disturbing factor to trade as the introduction 
at this time of a second budget. The idea of a 
“levy on capital” he dismissed at once as an ex- 
pedient whose effect, both financially and socially, 
would be altogether demoralizing. An increase in 
the tax on war profits would be possible; but it 
would be so difficult that the disadvantages would 
outweigh the advantages. It was true, the Gov- 
ernment’s unfunded debt had reached the large 
sum of £1,286,000,000. But there was in sight 
for the fiscal year beginning next March so extensive 
a reduction in éxpenditure that a surplus of revenue 
might be anticipated during that twelve months 
sufficient to reduce the debt. Therefore, the whole 
question of revised tax schedules would be left over 
to the regular period of the new budget next April. 

Plainly enough, the wisdom of this decision 
depends largely on the correctness of the estimates 
given for future progressive reduction in expendi- 
tures. The Chancellor of the Exchequer set forth 
in this regard that before the end of the present 
fiscal year, the British army will have been re- 
duced further by half a million men. The costly 
“‘non-employment doles’ and “bread subsidies’”’ 
will have been terminated. Mr. Chamberlain in- 
timated further that the present large Government 





payments, due to the deficit in guaranteed earnings 
of the British railways below the present greatly 
increased cost of operation, may be removed through 
higher rates. 

The well-known fact is that all previous experience 
points to continuous and rapid decrease of public 
expenditure after the termination of a great war; the 
process of reduction usually continuing during several 
years. Public expenditure never returns to the pre- 
war basis, however, and in the case of England there 
are two special matters which must be kept in mind— 
one, that the annual interest on the public debt which 
was £269,964,000 in the last fiscal year, and which 
will be increased, not decreased, during the present 
fiscal year, is in itself greatly in excess of the entire 
expenditure of the Exchequer in the fiscal year 
before the war, which was £197,492,000; the other, 
that the question remains in doubt as to what new 
burdens on the public purse will be imposed in con- 
nection with the Government’s social projects. 

That problem is not wholly different from our own; 
for although, in the four first months of the present 
fiscal year beginning July 1, Government expenditure 
has been-reduced from the same months in 1918 by 
something like $2,500,000,000 for ordinary disburse- 
ments and nearly $1,000,000,000 on account of 
advances to foreign Governments, nevertheless, our 
Treasury is already warning against the possible 
consequences of the lavish disposition shown by © 
Congress in the matter of appropriations. It is not# 
suggested, however, that the provision of our last 
revenue law for reduction of next year’s income: tax 
from a basic rate of 12% to one of 8% be changed, 
and meantime the curtailment of expenditure con- 
tinues month by month at a rapid rate. 

The British Government’s proposals were approved 
in Parliament on Thursday by the very unusual 
majority of 355; the criticisms which were stated in 
the debate having ne visible influence on the vote. 
Parliament was plainly disposed to avoid any further 
financial disturbance such as would follow increased 
taxation, and was ready to let che ministry take the 
responsibility of the policy proposed by it. What 
the attitude of the Exchequer and of Parliament 
really signifies is unwillingness to iake any new step 
now, while the fiscal situation is still largely unfolded. 
That. is also the attitude of our own Government. 
Meantime, regarded from another point of view, the 
rapidity with which expenditure has been and is being 
cut down by the British Government is reassuring. 
The rate of reduction is certainly greater than 
people at large had anticipated even at the conelusion 
of the war, and it is easily among the possibilities 
that the pace of retrenchment in the next year or two 
will exceed even the Exchequer’s present forecasts. 4 
THE RIGHT OF THE COMMUNITY TO EXISTO 

More important than the question whether or not 
Judge Gary was right in refusing to meet the repre- 
sentatives of labor or to arbitrate the steel strike, 
or whether any particular strike was settled so as to 
promote peace or not, are some fundamental ques- 
tions that lie behind these problems. 

“Is the Government going to be maintained?” 
“Ts democracy to continue?” ‘“‘Has the community 
the right to exist?” 

Some time ago when M. Briand broke the strike 
of the French railway employees by enrolling them 
all in the army and then ordering them as soldiers 
to return to work, in reply to the demand by what 
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right the Government had acted, the answer promptly 
came, it is believed as framed by M. Clemenceau, 
“The right of the community to exist.” 

Men naturally assume that they, personally, 
have the right to exist. Many claim that the com- 
munity owes them a living; some are prepared to 
uphold this claim by force. But to-day it would 
seem that it is not even assumed that the com- 
munity has the same right. Labor may proceed 
to any length in its own interest. Employers may 
declare a lockout. Capital may withdraw, or be 
“arbitrary.” Ina feeble or shadowy way “the 
public” may be represented; but who ever stands 
for the community as an organized body having 
not only a right to exist, but representing an in- 
heritance, embodying a civilization slowly de- 
veloped through the centuries at the cost of endless 
toil and sacrifice, constituting an organism which, 
despite its limitations and imperfections, preserves 
the existence and makes possible the maturing and 
the achievements of man upon this worn and much 
upheaved and cataclysmic globe, the earth? The 
fierce recklessness with which the community as 
such is to-day attacked, and the assurance with 
which antagonistic theories of life and of human 
welfare are hurled against it, and the vogue all this 
has gained make a challenge of the question before 
us. 

However quietly a strike begins, or however just 
may be claimed to be its demands, it quickly resorts 
to violence. It becomes to all intents and purposes 
a mob; it plunders and kills; it takes no heed of the 
interests of the community, except to assume that 
the greater damage it does the more it advances its 
cause. At the outset its leaders may advise against 
all violence, but such advise has only a face value. 
As the crowd increases temper rises, and inevitably 
the spark is struck that fires the mob. The com- 
munity then exists only as an enemy; its represer- 
tatives are +o be fought, its peace is to be destroyed, 
its community life, as far as possible, broken up. 

The important fact that whoever may be the 
leaders or inspirers of the particular strike, men and 
women of character, American citizens, often with 
homes and families, in other relations sensible and 
order-loving, are not only carried away, but not 
infrequently foremost in the disturbances, and 
sometimes completely under the influence of ideas 
which when accepted mean anarchy. 

Two recent strikes were worked up in each in- 
stance by a pair of college men having no connection 
with the particular industry. Mr. Jacob Mar- 
golis, who as counsel of the I. W. W. recently ap- 
peared before the Senate Committee, openly and, 
under, the circumstances it may be said, defiantly 
confessed that he is “against God, government and 
church,’”’ and that he favors the confiscation of 
privately owned property. He further testified that 
W. Z. Foster, the organizer of the steel strike, 
might “still be said to have in the back of his head,” 
the same and still more violent views which before 
the same Committee he had claimed that he had 
changed, when they were read to him out of a book 
he had written. 

Here then is the situation which is to be faced by 
the community that is widely and dangerously 
threatened. 

How is it to be met? Obviously first of all by 
force. It does not matter that some of these 
Socialists of the chair like Margolis-are professed 
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pacifists, and, as he says of himself, would not 
fight to protect his wife if she was assaulted in his 
presence; their pacifism is too ridiculous and inane 
to be heeded by their more hot-blooded followers. 
“Direct action” is the method which appeals to 
them; and that means Fight. Force, and foree 
alone is the weapon that wins and keeps. 

The community must recognize this and be ready 
to meet it. It is a reversal to barbarism, differing 
not at all in aim and method, only in circumstance, 
from that against which human society had to or- 
ganize itself for existence at the beginning of history. 
We have advanced far since that day; but the ad- 
vance was possible only because the forces of so- 
ciety were able to hold in check the barbarism ar- 
rayed against it, and to keep it in sufficient control 
to permit the ordering and use of the other higher, 
more enlightened and constructive forces which 
humanity had within its reach. 

This condition has changed only relatively. The 
community has developed a civilization which has 
become at once its distinction and its condition of 
existence, while barbarism persists as a portent, 
largely impotent, but ready to emerge and attack 
wherever men become unmindful of duty, ava- 
ricious, unjust, oppressive and selfish, and forget 
God. 

When men ignore the situation as it essentially 
is, whatever its form, and because they hate dis- 
turbance or are timid, deprecate resort to force and 
instead resort to parley and talk, you have quickly 
riot, private attack and the mob. But. when as in 
Seattle and Boston, the authorities uphold law and 
order, or, as in Winnipeg, the community facing 
betrayal by its proper protectors, finally gathers 
ftself, the citizens rallying in manly efficiency and, 
repressing disorder with ample visible force, with 
equal promptness individually undertaking to per- 
form the routine work of police, firemen, mail car- 
riers, drivers and the like, barbarism slinks away 
and order and peace are restored. To-day no 
community which respects itself should fail to make 
sure of trustworthy official defense, or be prepared 
to protect itself by some form of general organization. 

But force can only clear the field. The community 
to be worthy to exist must hold itself responsible 
for the welfare of its members and must be in the 
best sense civilized. This involves knowing upon 
what human welfare depends and in what civiliza- 
tion truly consists. It must supply opportunity, 
it must protect, encourage and inspire. It must 
teach, driving out erroneous ideas by true ones. 
It must create a true community of interest, of re- 
spect, of mutual helpfulness, in which the work of 
each is recognized as promotive of the welfare of all. 
Taking advantage of the civic order which force has 
secured it will create a human society in which force 
will no longer be needed, for barbarism will be 
despised and hated of all. 








FAILURE OF UNIONISM TO EQUALIZE 
WAGES. 

Unionism has reached the most critical test of its 
history. By its educational processes and benevo- 
lent purposes it has accomplished good for the 
laboring man. It has taught him the dignity and 
worth of his calling; it has shown him the way to 
mutual helpfulness. But it has outgrown the only 
legitimate law of its being. Lusting for power, 
using a form of coercive force to accomplish its ends, 
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and increasingly issuing purely arbitrary demands, 
it is rapidly destroying itself. At the very moment 
of its highest exercise of power, it is weakest in the 
public regard. And in many ways it is now fighting 
for its very existence. If anyone doubts this esti- 
mate of conditions let him ask and answer to him- 
self the question of what the vast majority of the 
American people think of the orgy of strikes that 
now interrupts the peaceful course and conduct 
of industry in the country. There are other signs. 
Unionism is no longer united. There is rebellion 
and division among its constituent members. Lead- 
ers have lost some of their power to hold it in check. 
And not only has a large body of the citizenry come 
to regard it as a menace to the Government itself, 
but it has essentially failed in its chief object to 
equalize the wages and working conditions of labor- 
ing men. 

There are powerful reasons for this, and the end, 
though unseen, has been inevitable from the be- 
ginning. In the first place ‘‘labor’’ can no more 
be unified under one management than can “capi- 
tal.”” The forces of industrial progress and pro- 
duction are not traceable to a single source, are not 
susceptible of unified operation, and cannot be 
made to produce equal results in kind or extent. 
This is as true of labor as of capital, of wages, there- 
fore, as of profits. And unionism, consequently, 
while seemingly accomplishing tremendous results 
judged by wage returns, has reached, in its un- 
bridled career, the point where it demonstrates its 
unfitness to rule the laborer and its essential an- 
tagonism to the growth and good of free indus- 
trialism. It has been fighting eternal forces which 
exist in the nature of things with assumptions of 
temporary power, with assertions of self-consti- 
tuted rights, and by means of false and futile ex- 
pedients. It cannot go on in the course it has 
voluntarily chosen for itself. No sane man for a 
moment}believes that it can advance wages by its 
own mere will in the next five years as it has in the 
past five. And because it has elected to follow false 
promises, and to prefer untenable claims, and to 
act by coercive means, when it does, as it must, suc- 
cumb to the natural laws of trade it will reveal it- 
self to its own advocates for what it is, an organism 
founded in good intent that has surrendered to sel- 
fishness. And the truth of this is found in the fact 
that where, as people generally believe, there lies a 
mutuality of interest, unionism has done practically 
nothing in behalf of capital, strange as the statement 
may sound. 

Let us now use the words employers and em- 
ployees—as coequivalents, if you will, of capitalists 
and laborers. While there has never been an at- 
tempt to unite employers in agriculture, manufac- 
ture and transportation into a single managing 
organism, unionism has attempted to place, at 
least the employees in manufacture and transporta- 
tion within the control of one management, either 
by direct membership in a colossal order or by close 
affiliation therewith. There must come a time in 
the onward course of coercive measures on the part 
of employees when the inherently diverse interests 
of the various industrial factors will prevent a con- 
tinuance of the process adopted. That time has 
now come, and we witness so-called leaders losing 
their powers over masses, and subunions at war 
with each other inside the general organism. Based, 
as we affirm, on false assumptions and inconsid- 
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erable means, the impossible has been attempted. 
And when the individual laboring man finds that 
he has delegated his rights to a power incapable of 
enforcing them he will be compelled to repudiate 
what is known in current discussion as unionism. 
And he will further discover, to cite only one ex- 
ample, that he can gain more by “eollective bar- 
gaining” inside the plant than outside. He will 
discern clearly that “unionism’’ has not been able 
to equalize wages, because they never can be equalized 
between the various classes or grades of employees, 
but must, no matter what is accomplished by ar- 
bitrary demands and coercive measures, succumb 
to the worth and value of labor set by the service it 
performs in sustaining the wants and needs of man- 
kind according to the price-measure of these in the 
marts of the world. If unionism had succeeded in 
equalizing wages in the advances made, the shop- 
men would not now be postponing a strike, and the 
building trades would now be receiving the wages 
paid shipworkers, even on the inflated scales oc- 
casioned by war. 

If unionism has failed to “look out for the other 
fellow,”’ the employers, it has more signally failed 
to consider the public. Mere juggling over words 
and phrases in a declaration of rights and principles 
by a eonference at Washington will accomplish 
little or nothing towards harmony so-called. It 
does not come that way. Principles cannot be com- 
promised or sacrificed. And if this is attempted 
in theory it cannot obtain in practice. If, as we 
would point out, the interests of classes of employees 
are inherently diverse, because industrial activities 
are and must ever be diverse, they cannot be united 
(tested by wage-scales) under one self-constituted 
and independent jurisdiction, and must in the end 
depend upon fair dealing and justice by means of 
contracts entered into freely and observed by those 
directly concerned. 

Under socialism alone where all labor, regardless 
of the worth of its returns, is deemed of equal price- 
value as enforced by the State, owning everything, 
can there be a justification for a form of unionism 
which undertakes to correllate all kinds of employees 
under one management. When this modern cru- 
sade fights against allowing an employer to contract 
with an individual employee, independent of its 
sanction or permission, it simply fights against 
progress and peace, and sounds its own doom. 
There can be no other righteous method between 
men and citizens remaining free. Force may over- 
ride all obstacles for a time, but must collapse in 
the end. And that end is in sight. What mean 
these successive bills in Congress the object of 
which is to prohibit strikes? And why does union- 
ism defend the ‘‘weapon” of the strike, which to 
many seems but a bludgeon to compel acquiescence 
where no right or mutual good exists? 

Is it not admitted by advocates of unionism that 
it is powerless without a ‘“‘weapon,” this weapon of 
the strike? Can a free people long tolerate an in- 
dependent class-organism dependent upon the use 
of a “weapon” to accomplish right and harmony? 
Does anyone doubt on a test between this republican 
form of government and a unionism self-confessed 
to be powerless without continually brandishing a 
weapon, which will go down? 

Why does unionism deny its power to accomplish 
good unless given the unlimited use of a weapon? 
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are not conducted by bludgeons. And common 
interests of employers and employees, dependent 
in the nature of things on mutual agreements, and 
equally binding contracts, under the inescapable 
conditions of environment and subject to the un- 
equal forward-moving forces of the races, are not 
the puppits of arbitrary wills or even compulsory 
arbitraments. They are common when they work 
under normal conditions by mutual free agreements, 
to ends of general good. Wages are estimates put 
upon products of labor by the wants, needs, and 
tastes of individuals and peoples. Until these are 
equalized, wages can never be. And these organi- 
zations to compel an arbitrary equality, flourish 
for a time only to fail before the inevitable 








CAPITAL AND LABOR—THE INHUMANITY OF 
TABLES AND CHAIRS. 

At the Labor and Capital Conference at Washing- 
ton a labor leader remarked: ‘‘These tables and chairs 
are capital.”” This was uttered to indicate the con- 
trast between “‘soul-less” capital and that human ele- 
ment embodied in laboring men. Nothing was said 
about the delegates sitting cross-legged on the floor, 
and: writing their resolutions on pads poised in air, so 
that it was conceded that capital, even invested in 
chairs and tables, has its uses. If only labor is human, 
then capital must, of course,be unhuman. But why 
quarrel with inanimate things like chairs and tables? 
How can, and how do, these capital things, like chairs 
and tables, oppress mankind? And how can wooden 
capital think, and how can men and “‘things’’ come 
to an “understanding,” “get together,’’ unless men 
are willing to use things, and labor is willing to use 
capital? And has the labor group any more right to 
ownership in the chairs and tables, rented and used, 
than the public group or the capital group? Is it 
possible that organized labor is contending against 
chairs and tables and other like forms of concrete 
capital such as mills and machinery, and, if it is, does 
it not elect to sit on the floor when it ‘strikes’? Just 
where is the “‘uplift”’ in this form of procedure? 

If on the other hand laborers alone are ‘‘humane”’ 
then capitalists must be inhumane—although they are 
men, and once, in most instances, were laborers. 
But just because one still wants and another has won, 
under the same law, with the like heads and hands, in 
the great game of life, is that just reason for declaring 
the former humane and the latter inhumane, or in- 
human? ‘Man’s inhumanity to man makes count- 
less thousands mourn,” but is not the power to harm 
also the power to help? And if one man owning all 
chairs and tables compels his fellows to sit on the 
floor, is he any worse than those who, owning none, 
refuse to let the rightful owners use their own prop- 
erty, that they too shall sit on the floor? And, to 
put the question squarely, if it is not a form of 
sabotage of mills and machinery that the strikers con- 
template, and it is not, we are willing to exonerate 
all save a few “radicals” from this, then their efforts 
must be exerted against the owners, both as to owner- 
ship and operation, and since these owners cannot 
escape being men and are not inanimate, unfeeling 
“chairs and tables,” then the charge of “inhumanity” 
may lie against laborers as well as capitalists, and 
thereby becomes a question of fact—and cannot be 
made the basis of a claim of wrongful ‘‘condition” on 
the part of labor, or a — assumption that 
labor alone is “humane. " 








This trick of speech tending to a quasi-personifica- 
tion of chairs and tables as capitalists (or the other 
way round) inflames many minds incapable of close 
analysis. The trouble is that while labor would not 
destroy capital by overt act, it is destroying it slowly 
by not allowing its owners to use it in the only way 
in which it can be used to the good of capital, labor 
and the public—direct operation under sole control 
in the industrial effort of the country. Has any man, 
or have organizations of men, a right to control prop- 
erty, capital, wealth, owned by others? If they, the 
non-owners, have no right of control, they have no 
right to prevent, or to interfere in, use. And gince 
every good citizen, respecting his own rights, is 
bound to aid other citizens, at least sympathetically, 
to maintain their rights, then laborers must come to 
the aid of capitalists, owners, in seeing that their 
mills and machinery operate, and that their “chairs 
and tables” collect such sufficient rental for use as 
will justify continuance in being. And if they do not, 
if on the contrary they organize for the purpose of 
forcing up wages regardless of profits necessary to 
operation, they, the workers, are chargeable with 
‘Snhumanity”’ to their fellow-citizens, the capitalists. 

Either labor, so called, is actually foolish in fight- 
ing this inanimate thing it designates “‘capital,’’ that 
of itself is volitionless to harm anyone, or it is fighting 
the owners who do direct it, and who alone legally and 
morally have a right to direct, in which case all as- 
sumptions to share in management or in profits fall 
to the ground—until the laws and rights of ownership 
are changed. To a degree these laws have been 
changed, but a strike to compel “recognition” of a 
“union,” an outside organization, resolves itself into 
an overt act against employers, exercising a lawful 
prerogative to employ when and whom they will, 
and as such becomes an interference with personal 
liberty guaranteed by the Constitution. No man can 
be oppressed by an employer, who fulfills a free con- 
tract, or who relinquishes one employment for 
another in a proper way. The real fact is that all 
men are men, are workers, save the few who are drones 
or bums. If it be admitted there are the “‘idle rich,’’ 
they themselves by inaction harm no one, while their 
capital works (for some good) or if it does not work 
neither harms er helps anyone. And much of the 
troubles in this endless discussion lies in the false as- 
sumption that because a man is poor he is more human 
and humane than his fellowman. 








THE PRINCIPLE OF THE OPEN SHOP—THE 
RIGHT TO QUIT WORK. 


The issue which had failed. temporarily with the 
failure of the strike in the steel industry and then 
was dragged into the Industrial Conference in 
Washington and deprived that of opportunity to 
effect anything, was the issue of control; in other 
words, the issue of the closed or the open shop and 
of local or central representation. Arguing from 
his observation and perhaps from experience of his 
own, an employer may rightfully decide that he 
will not have union members in his employ; this 
would be denounced as tyranny by unionism, yet it 
is as right as for union members to decide that they 
will not, and it is far more rightful than for unions 
to decide that they shall not, remain or enter any 
strictly non-union shop. The right to hire must 
stand on the same footing with the right to consent 
to hiring, although it is only the latter concerning 
which labor spokesmen wax eloquently indignant. 
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The broadest and fairest policy is the strictly open 
shop, which neither asks nor cares about union 
affiliation. To the convention of the American 
Iron and Steel Institute, on last week Friday, Judge 
Gary put the issue very clearly in one sentence, and 
he declared that the people at large will finally 
decide it and decide it rightiy. Said he: “Judging 
by experience, we believe it is for the best interest 
of the employer and employce, and the general 
public, to have a business conducted on the basis 
of what we term ‘the open shop,’ thus permitting 
any man to engage in any line of employment, or 
any employer to secure the services of any workman, 
on terms agreed between the two, whether the work- 
man is or is not connected with a labor union.”’ 
He added that the union advocates “‘stand for col- 
lective bargaining through the unions; the others 
favor collective bargaining through representatives 
selected by the employees themselves from their 
own number.” 

The bolt of Mr. Gompers was against recognizing 
the right of the employer to not deal with outside 
representatives of his men and the right in him and 
them to agree voluntarily on their own form of 
representation, and this bolt was notwithstanding 
the employers’ group had gone so far as to concede 
the right of men to be “represented by representa- 
tives of their own choosing.” The country can 
judge which gave the larger recognition to collective 
bargaining, and can see the kind of liberty to which 
Mr. Gompers is so passionately devoted. 

He keeps up his misstatements, since it is only 
upon those that he can find a foothold for himself. 
“‘Big business,’’ he declares (and his use of this ex- 
pression is another appeal to the prejudices and 
passions of men) had determined “to give labor, 
because of its growing strength, a blow between the 
eyes.” On the contrary, the “blow” was launched 
by unionized labor, and business, small and ordi- 
nary as well as “big,” is at last realizing that the 
aggressiveness of labor has reached a stage where 
the alternative is either a firm stand or a complete 
surrender. This has been more plain since the sur- 
render in 1916 gave such encouragement to that 
aggressiveness, and now the attack is so general that 
even we indifferent Americans cannot avoid seeing 
it. ‘Collective bargaining” is at last forced upon 
public attention, and the late conference did not 
wholly fail, having effected the challenge to see 
what we are facing. 

You cannot force men to work, you cannot pre- 
vent men from striking, you cannot deprive men of 
their God-given rights; so Mr. Gompers continues 
to declare, and he renews his warnings of woes to 
follow any attempt to abridge these personal rights. 
They are truly rights, and God-given; but God also 
gave obligations, necessities, and limitations, and 
labor needs now nothing so much as a sharp lesson 
about its limitations, given to it by its necessities 
which lie in waiting for that kindly duty. A man 
can quit his job when he likes? Undeniably he 
can, subject to some qualifications and limitations; 
he can do as he pleases with his arm or whatever 
else is “his,’”’ subject to conditions. Is his sover- 
eignty absolute, as the Federation of Labor affirms? 
Suppose he is an engineer driving a train load of 
sleeping passengers, and just as he reaches a high 
embankment or a deep cut or has entered a tunnel 
he brings his train to a stop and walks off? An ex- 
treme case, of course, yet the man would merely 





exercise his inalienable right to stop work when he 
chose, the same right which has been exercised when 
men have walked off ferryboats without a mement’s 
notice and have thrown this city into disturbance 
by -ying up local lines and leaving food to perish 
on docks. If the right to quit is not absolute} re- 
gardless of any consequences to others, then*it is 
subject to the higher law of public needs end a citi- 
zen’s public duty. Labor has traded upon the 
former public sympathy with it until it has deserv- 
ediy lost that sympathy; it now exhibits itself es 
inordinately selfish, and as not caring what happers 
to the country. The compensation is that the 
country now understands. 

The right of ownership, including power to hold 
property at any price or to withhold it from sale 
or hire on any terms, is perfect under normal.con- 
ditions but comes under the higher Jaw in emer- 
gencies. An owner of dwellings might lock‘ their 
doors and withhold them from use, if he were so 
strangely minded; but in a time of housing pressure 
he would find another law gripping him. One or 
two food dealers in a town might “strike,”’ but a 
concerted action by them all would soon show the 
distinction; if no specific statute law were found 
applicable the public would quickly make a ay for 
the case, since the public welfare must be preflomi- 
nant when the line is drawn. Therefore organized 
labor errs when it assumes that the individual] right 
to quit includes the right to enter into an agréémert 
to quit, and all that has screened the leaderg,thus 
far from the penal statutes against conspira¢y is the 
timidity of politicians and the indifference of the 
public. Thus parleying has been used when crimi- 
nal prosecution should have been. Not only is 
the Sherman Act applicable to those who arrange 
and order a strike in transportation, but the Lever 
law makes it unlawful ‘“‘to conspire, combine, agree, 
or arrange with any other person, to limit the facili- 
ties for transporting, producing, harvesting, manu- 
facturing, supplying, storing, or dealing in, any 
necessaries.” This broad language clear covers 
the case of the coal miners, and when't 
announces that nothing can now prevent the: 
he repeats what the railway brotherhoods sad in 
1916; on the contrary, something could have pre- 
vented Chief Stone and his fellow conspira and 
something could prevent Mr. Lewis. T tion 
set for to-day is not only marked by thet mary 
repudiation of existing agreements and by omitting 
to give the operators a fair opportunity to consider 
the demands, but it followed the line taken mm the 
steel case by not even asking consent of the workers 
themselves. 

A whole people cannot be punished by a statute 
or even brought under an indictment, and when the 
law must regard many” persons: as equadlyeetilty it 
is balked. Yet when a few announce themSelves as 
conspirators and publicly defy the law, it is for the 
law to visit them with the consequences. No action 
could be more unwarranted than this , proposed 
strike, more selfish, more in the line of a upon 
every interest; to cut off the supply of fuel wuld be 
to halt not merely transportation but everything 
else; an announcement that on a certain date the 
process of freezing out and starving the American 
people would begin would be in different, ‘ape but 
not different in purport. 

Mr. Shea of the Brotherhood of Firemen and 
Trainmen now follows the example of Mr. Gomrers 
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himself by announcing in advance that if any of 
the proposed anti-strike propositions are enacted 
into law the men will not obey them. Whom the 
gods would destroy they first make mad. The 
leaders of organized labor seem to be reaching that 
condition or are unable to hold in check the most 
radical element, and if anybody is aiming ‘‘a blow 
between the eyes” at organized labor these defiant 
persons are the ones. Yet it is well to have the line 
drawn so plainly that nobody can avoid seeing and 
understanding it. Now, at last, let the country 
meet it squarely and settle it. 








Current Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the figure to which the rate was recently 
advanced from 54%%. The bills in this week’s offering 
are dated Oct. 27. 








CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 

Another block of the French Treasury bills which are being 
offered in the market up to an amount of $50,000,000, as 
market conditions justify and on much the same scheme as 
the British Treasury bills, was disposed of by J. P. Morgan 
& Co. this week. The offering in any one week is limited to 
$5,000,000. These French Treasury bills were again dis- 
posed of on a discount basis of 6%, the figure to which the 
rate was recently advanced. The bills in this week’s offer- 
ing are dated Oct. 31. 











SALE OF RUPEES ON ACCOUNT OF INDIAN GOVERN- 
MENT TEMPORARILY DISCONTINUED. 

The agency of the Bank of Montreal, at 64 Wall Street, 
announced on Oct. 28 that the sale of telegraphic transfers 
in rupees on account of the Indian Government had tem- 
porarily been discontinued under instructions from London. 








U. S. STEEL’S PURCHASE OF UNITED KINGDOM 
LOANS. 


Elbert H. Gary, Chairman of the United States Steel 
Corporation, announced yesterday that the United States 
Steel Corporation has agreed to purchase $10,000,000 of the 
new 514% United Kingdom Loan amounting to $250,000,- 
000, and in addition to subscribe $10,000,000 to the syndicate 
which will guarantee the sale of the total issue. Details of 
the United Kingdom offering were given in our issue of 
Saturday last, page 1562. In making known the takings of 
the Steel Corporation in the loan, Judge Gary said: 


We believe these securities will be first-class in every respect and a de- 
sirable investment. 

Also, we think it is decidedly to the interest of the United States as well 
as Great Britain that purchases of this character be made by Americans 
at this particular time. This should have a marked influence towards the 
restoration of normal rates of exchange and the bettering of the financial 
and commercial relations between the two countries, and therefore of ad- 
vantage to the entire business situation. 








LOAN OF $40,000,000 BY AMERICAN BANKERS IN 
CONJUNCTION WITH BARING BROS. TO 
OMSK GOVERN MENT. 


Announcement that a group of American bankers had in 
conjunction with Baring Brothers & Co., Ltd., of London, 
agreed to extend a loan of approximately $40,000,000 to the 
Russian Government at Omsk was made as follows on 
Oct. 21 by Charles Sargent of the firm of Kidder, Peabody 
& Co.: 

A group consisting of Kidder, Peabody & Co., the Guaranty Trust Co. 
and the National City Bank, have, in conjunction with Baring Brothers & 
Co., Ltd., London, agreed to make a loan of approximately $40,000,000 to 


the Omsk Government. The loan will take the form of a short time credit, 
secured by gold bars and coin deposited in Hong Kong. It is expected 


that a syndicate will be formed to make a public offering of this loan. 

The loan, which will take the form of a short term credit, 
is secured, it is understood, by deposits of gold bars and coin 
in British custody in Hong Kong. The American partici- 
pation in the loan amounts to about $25,000,000 











LOAN TO OMSK GOVERNMENT BY JAPANESE 
BANKING SYNDICATE. 

Washington press dispatches on Oct. 30 stated that 
advices to the State Department from Vladivostok reported 
that the Omsk Government Bank had negotiated a loan of 
20,000,000 yen from a Japanese banking syndicate to cover 
purchases of supplies. It was added that officials at Wash- 
ington believed this to be the loan recéntly sought by the 
Omsk Government in the United States. 








RUSSIAN GOLD RESERVE IN OMSK REPORTED AS 
EXCEEDING 600,000,000 GOLD RUBLES. 


The New York “Evening Post’”’ of Oct. 23 said: 


A Russian gold reserve, said to total more than 600,000,000 gold rubles, 
which was lost by the Bolsheviki, has been captured by the anti-Bolshevik 
forces under Admiral Kolchak and carried to Omsk, where it is now held, 
according to a statement made in New York to-day by A. J. Sack, Director 
of the Russian Information Bureau in the United States. 

“According to the latest estimate,”’ said Mr. Sack, “published in the 
official ‘‘Viestnik Finansov”’ for June 1919, the gold reserve taken from the 
Bolsheviki at Kazan, now in the possession of the all-Russian Government, 
amounts to 651,532,177 rubles.” 








OFFERING OF TREASURY NOTES OF REPUBLIC OF 


CHINA. 

The Continental and Commercial Trust &jSavings Bank 
of Chicago is offering an issue of $5,500,000 Republic of China 
6% two year secured Gold loan treasury notes at 98% and 
interest to yield over 7%. The notes are dated Nov. 1 1919 
and are due Nov. 1 1921. Principal and interest (May 1 and 
Nov. 1) are payable in U.S. gold at the Continental and Com- 
mercial Trust and Savings Bank, or in New York. The notes 
are in coupon form of $1,000 denomination, registrable as to 
principal. They are redeemable in whole or in part at the 
option of the Republic on 30 days published notice, as fol- 
lows: during the first year at a premium of 144%, and at any 
time thereafter at a premium of 4%. The notes are issued 
to refund a $5,000,000 loan made to the Republic of China 
in 1916, and which matures to-day (Nov. 1). The Continen- 
tal and Commercial Trust and Savings Bank in the present 
offering says: 

This loan is a direct liability and obligation of the Chinese Government, 
which pledges its good faith and credit for the full and punctual payment 
of the total principal and interest, and is secured in respect to both prin- 
cipal and interest, by a direct charge which the Chinese Government guar- 
antees to be a first, prior and continuing lien on the Goods Taxes derived 
from four of the provinces of China, the receipts from which, for the fiscal 
year 1919-1920, as shown in the budget promulgated by the Chinese Gov- 
ernment, are estimated to produce a total of 4,911,692 Chinese dollars. At 
this time Chinese dollars are worth about 95 cents in American gold. The 
loan is additionally secured by a direct charge upon the revenues derived 
and to be derived by Chinese Governnient from the Tobacco and Wine 
Public Sales Tax of China, subject to certain other charges claimed to be 
prior upon certain portions of said revenue, with the declaration by the 
Chinese Government that the tax is estimated to net during the year 1919- 
1920, the sum of 14,514,992 Chinese dollars, and that during each of the 
years that all or any part remains unpaid, a net sum equivalent to at least 
$5,500,000 in gold shall be received upon such revenues by the Chinese 
Government and shall be available for the service of this loan. 

Further details regarding the offering will be found in our 


advertising columns in this issue. 
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CLAIMS FOR PAYMENT OF AUSTRIAN NOTES 
MATURING JAN. 1 1915 TO BE FILED WITH 
ALIEN PROPERTY CUSTODIAN. 


Notice to holders of Austrian notes, maturing January 1 
1915, has been issued by The Alien Property Custodian at 
Washington, saying that he has received the assent of the 
Austrian Government to the application of certain funds in 
his hands to the redemption of 444% Austrian Government 
Treasury Notes which matured on January 1 1915. Notice 
of claim for payment of such notes should be presented ‘o 
the Alien Property Custodian by the holders of such not:s 
on or before December 1 1919. Payment in every case will 
be conditioned on the surrender of the notes. Forms fcr 
presenting such notice of claim may be obtained from the 
Bureau of Law, Alien Property Custodian. 











BRITISH ORDER AGAINST BREAKING UP SILVER 
COIN—EXPORTS OF SILVER COINS PROHIBITED. 
In the British House of Commons, on Oct. 30, Austen 

Chamberlain, Chancellor of the Exchequer, announced that 
an order had been issued making illegal the melting or break- 
ing up of silver coin currency. The export of British silver 
coins is prohibited and steps are being taken to prohibit the 
export of silver bullion except under license. The situation 
the Chancellor added (it is learned from Associated Press 
cablegrams) is being carefully watched, and he hoped further 
action would be unnecessary. 
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BERLIN STOCK EXCHANGE CLOSES ON TUESDAYS 
TO CATCH UP WITH BUSINESS. 


In Berlin advices Oct. 28, the Associated Press said: 


The Berlin stock market was closed to-day and by order of the committee 
will be closed every Tuesday in the future to allow the banks to catch up 
with transactions, which the present staffs of the banks are unable to handle. 

It has been proposed to close the exchange on Saturdays, but the volum- 
inous business which results from the activities or Mondays caused tne 
selection of Tuesday. 

The Stock Exchange has been extremely lively on recent days, one of 
the favorite speculations being in German exchange. 








NO CHANGE FOR THE PRESENT IN STOCK EXCHANGE 


CLEARANCES. 

The following is taken from the New York “Times” of 
yesterday (Oct. 31): 

The extremely nervous and erratic movements of call money rates on the 
Stock Exchange, and the occasional advances into unusually high figures, 
have created a good deal of adverse comment upon the part: of more than a 
few brokers and have occasioned inquiry as to the possibility of adopting 
some new clearance system which will tend to reduce the amount of money 
needed for carrying on the Stock Exchange business and at least partially 
eliminate the flurries in call money rates which have been becoming fre- 
quent of late. 

With regard to any change from the present daily clearance system to a 
periodic clearance, either weekly or fortnightly, it was said yesterday that 
nothing of this sort could be done at the present time and that nothing was 
likely to be undertaken until after the proposed Clearing Corporation has 
been tried out and its functions studied in actual operation. 

According to present plans, the new Olearing Corporation will start 
operations shortly after the first of next year. It was said yesterday that 
it might be possible to get the new corporation in operation some time in 
December, but some of the Exchange authorities believe that it would be 
unwise to attempt to initiate its activities before the end of the year because 
of the great pressure of business at that time, and it is not desired to under- 
take any experiments at the busy season. 

A few weeks ago it was hoped to have the Clearing Corporation ready to 
start functioning by the middle of November. However, because of diffi- 
culties in preparing the quarters of the institution, this plan had to be aban- 
doned. Labor troubles held the work back considerably and made the delay 
necessary for a month or so. 

Work on the new quarters in the basement of the Stock Exchange is now 
progressing satisfactorily. When the place is ready for occupancy it will 
embody many new features in office arrangement and will have a number 
of devices for preventing thefts and holdups. An emergency lighting 
system will be installed, so that if at any time the regular lighting system 
should be put out of order, the emergency will go into cperation auto- 
matically. 


DALLAS RESERVE BANK ON ADVANCES TO CATTLE- 
MEN’S MEETING LOANS OF WAR FINANCE 


CORPORATION. 

Supplementing the announcement made by the War 
Finance Corporation regarding the calling in of the loans 
made to cattle growers, R. L. Van Zandt, Governor of the 
Federal Reserve Bank of Dallas has issued a statement rela- 
tive to advances which will be made to the banks to enable 
them to afford accommodations to the cattlemen discharging 
their obligations to the War Finance Corporation. Gov. 
Van Zandt’s statement appeared as follows in the Dallas 
“‘News” of Oct. 25: 

As stated in the Washington dispatches to The News and published in 
this morning’s paper, the War Finance Corporation is desirous of closing up 
the Dallas Cattle Loan Agency and extensions of the maturing loans will 
only be granted in exceptional cases. The directors of the corporation sug- 
gest that no borrower ought to ask or expect the Government through the 
War Finance Corporation to extend his loan if he can by any reasonable 
effort secure the money elsewhere. 

In order to assist banks in arranging for the retirement of the loans made 
to their customers by the War Finance Corporation the corporation an- 
nounces that it will advance to incorporated banks up to 100% of the amount 
which may be advanced by them to cattlemen for the purpose of paying 
loans now due by the latter to the corporation. 

The advances to the banks are to be made under the provisions of Sec- 
tion 7 of the War Finance Corporation Act and must mature, at the option 
of the applying bank, not later than Oct. 15 1920. 

The interest rate to the banks will be 6% per annum, payable in advance. 

The advances will be made on the promissory note of the bank, the col- 
lateral to which must provide a 33% margin and consist of cattle paper cover- 
ing loans purchased from the corporation. Where such paper does not pro- 
vide the margin above mentioned, which is required by law, additional col- 
lateral must consist of similar paper, that is, loans fully secured by live stock. 
No money will be advanced by the corporation except to pay off a loan now 
due the corporation by cattlemen and evidence of this fact must appear in 
the application. 

In no event will the advance exceed 100% of the amount advanced by the 
applying bank to the cattlemen for the aforesaid purpose. Applications for 
such loans must be filed with and approved by the Federal Reserve Bank of 
Dallas as fiscal agent of the War Finance Corporation, which bank will fur- 
nish application blanks, note forms, and desired information upon request. 














R. H. TREMAN RETIRES AS DEPUTY GOVERNOR OF 
FEDERAL RESERVE BANK OF NEW YORK. 


The retirement of Robert H. Treman as senior Deputy 
Governor ef the Federal Reserve Bank of New York was 
announced yesterday by the bank, which states, however, 
that he will continue as a director; the announcement fol- 
lows: 


The Chairman of the board of directors of the Federal Reserve Bank of 
New York announced that to the great regret of all its directors and offi- 
cers Mr. Robert H. Treman would retire from active service as senior 
deputy governor of the bank at the close of business to-day. 





The Chairman stated that in July 1918 when Governor "s heal 
necessitated his taking a long rest, the directors veuuanes Sie, eee, 
who is President of the Tomkins County National Bank of Ithaca, N. Y., 
and a resident of that city and has been a director of the Federal Reserve 
Bank since its organization to undertake active service in the bank as its 
Deputy Governor. Mr. Treman, at much personal inconvenience and 
sacrifice, consent.d, and after Governor Strong’s return, at the time Amer- 
ica entered the war, again yielded to the urging of the directors to continue 
in order to assist in the work of financing the war, but only with the un- 
derstanding that he might retire when this work grew less pressing. For 
over three years he has served as senior Deputy Governor of the bank and, 
in Governor Strong’s absence as acting Governor. 

In addition to the genera! duties of his office he has from the outset 
assumed the responsibility for the distributuon of United States certifi- 
cates of indebtedness in which the Second Federal Reserve District led all 
others in the volume purchased, as well as for the effective direction of the 
organization through which this was accomplished. His presence in the 
bank as one of its active managers has been largely responsible for the 
better understanding of its policies and operations which prevails, espe- 
cially among the member banks situated out of New York City. His 
written and other contributions to the development of the more general 
use of trade acceptances have been notable. His work in the bank has 
constituted a distinguished patriotic service. 

Although Mr. Treman now resumes his residence in Itahea, he will con- 
tinue to act as a director of the Federal Reserve Bank. 


ee 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 


In the follo vin» we compare the condition of the Canadian 
banks, unde. the last two monthly statements, with the 
return for Jue 20 1914: 

ASSETS. 
Aug. rt 1919. July 7 1919. June . 1914, 


Gold and subsic. ary coin— 











ee 61,025,508 61,045,702 28,918,841 
Elsewhere .............-- 19,799,188 19,157,828 17,160,111 
WU ctthucicnbesnkes ox 80,824,696 80,203 ,530 46,108 ,952 

Dominion notes_____._...__-- 170,100,535 180,823 ,245 92,114,482 
Depos. with Minister of Finance 

for security of note circulation 5,935,805 5,931,480 6,667 ,568 
Deposit of central gold reserves. 106,400,000 108,400,000 3,950,000 
Dee ham tae. SS sks. 177,334,465 230,474,890 123,608.936 
Loans and discounts________-- 1,221,132,800 1,210,761,109 925,681,966 
Bonds, securities, &c____._..-- 580,248,071 586,895,648 102,344,120 
Call and short loans in Canada_ 95,899,836 93 ,587 ,497 67 ,401 ,484 
Calli and short loans elsewhere 

an in Campten. i... o.225s 174,176,578 178,098,434 137,120,167 
Oar Gee... oc 101,756,106 97 ,566 ,604 71,209,738 

NR skits wick ete ince oe wih 2,713,808,892 2,772,742,437 1,575,307 ,413 

LIABILITIES. 
$ $ $ 

Capital authorized ________.-- 194,075,000 194,075,000 192,866,666 
Capital subscribed. _........-- 116,665,200 116,599,100 115,434,666 
Capital paid up._............ 115,834,723 115,721,629 114,811,775 
DON CU isis nk onda 122,273,225 122,230,372 113,368,898 
RESTS paca 222,461,915 206,906,941 99,138 ,029 
Government deposits._._.._.- 124,192,666 164,074,288 44,453,738 
Demand deposits. _.........--. 822,664,714 878,827,542 495,067,832 
Time deposits. ___.._........_-- 1,196,632,931 1,175,092,155 663,650,230 
Due to banks__._.__.......-- 44,706,739 48 ,( 66,898 32,426,404 
Bills payable ___.__....._..-- 4,026,400 3 371,364 20,096 365 
Other liabilities........_..__- 34,999,601 32,881 ,260 12,656,085 





or reserve fund___......-. 2,449,684 ,966 2,509,820,448 1,330,488 ,683 
Note.—Owing to the omission of the cents in the official reports, the 
ootings in the above do not exactly agree with the total gciven. 


NATIONAL LIVE STOCK EXCHANGE ON STABILIZA- 
TION OF FOREIGN EXCHANGE—EFFECT ON 
FARMERS. 


Concern over the present state of foreign exchange and 
the constant depreciation in European money values is 
expressed in a memorial to Congress from members of the 
National Live Stock Exchange which Senator Owen had incor- 
porated in the Congressional Record of October 20. The 
memorial sets out that ‘“‘we are coming into a flood of pro- 
duction of foodstuffs in the Northern hempiphere and again 
will have a great surplus in the United States. If in the 
meantime Europe has not found eredits to purchase the 
coming Winter’s supply, we are likely to have a glut and prices 
may fall below the cost of production to American farmers.” 
In face of conditions both at home and abroad, the memorial 
states, one of two things must occur: 


American prices must be reduced to a point which will enable Europeans 
to purchase our products. 

American products must be consumed at home and the surplus of pro- 
duction will certainly lower present prices to a point where the producer 
must suffer tremendous losses. 


The following is the memorial as published in the “Con- 
gressional Record”’: 
CONGRESS ASKED TO STABILIZE FOREIGN EXOHANGE— 
PRESIDENT BROWN URGES IMMEDIATE AOTION IN 


EFFORT TO PREVENT PRICE BREAKS. 
Chicago, September 12 1919. 








To all Members of Congress: 

A grave situation confronts the American farmer and unless prompt 
action is taken by the Congress of the United States thousands of farmers 
and livestock producers will be financially ruined. This condition is 
already with us, and is becoming increasingly dangerous as time passes. 
I refer to the present state of foreign exchange and the constant deprecia- 
tion in European money values. 
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The Hon. Herbert C. Hoover, in his recent testimony before the con- 
gressional committee investigating war expenditures, pointed out the 
immirert darger in the following statement: 

“An extremely dangerous situation will result in case the United States 
Government does not assist producers in finding outlets for their goods. 
During the war American products of all kinds increased threefold. Unless 
there are permanent markets for these products a terrible reaction is in- 
evitable, counter-acting all the production incentives, which caused the 
present efficiency. The American Government must intervene by grant- 
ing credits to the nations needing foods. 

‘American farmers are entitled to the greatest consideration. After 
Government stimulation thei: pruduciion must be guaranteed markets. 

“Agricultural productivn io ui tie Europeu uations is nearing a normal 
state, but the countries which have emerged from the war will need Ameri- 
can financial assistance for another 18 months. 

“We are coming into a flood of production of foodstuffs in the northern 
hemisphere and again will have a great surplus in the United States. If, 
in the meantime, Europe has not found credits to purchase the coming 
winter's supplies, we are likely to have a glut and prices may fall below the 
cost of production to American farmers.”’ 

Our farmers. have never before had occasion to concern themselves with 
the matter of foreign exchange, but present conditions must inevitably 
bring this subject home to the™. The exporter of American farm products 
is facing the future with great uncertainty, and well he might. 

A study of current exchanze -at... as of Friday, Sept. 12 1919, showed the 























fcilowing: 
Value in 
Normal United 
ralue in States 
Country. Monetary Unit. United Money 
States Sept. 12, 
Money. 1919. 
| Cents. Cents. 
Austria .....- AS NS es 20.3 2.00 
SESE aac pepe ey DN ee Prenee.....<-». 19.3 11.80 
MONITOR... 2.0. cca coccsse ee 20.3 3.15 
ee do 26.8 21.85 
OF a i a re ee 19.3 6.50 
i i a acs ei 19.3 11.77 
SP ei nosis condmeodenue- a i 23.8 4.00 
Great Britain Sredsupedbeoamoeccoa I pund sterling. - 186.65 416.00 
CE a 8e ck. bees aackse J | Drachma .....- 19.3 19.6 
ee Ft aL a 19.3 10.3 
PUNE... Ae kikc verb ated 5, Sie 29.3 2.15 
ep See See as eae Se laws 2 37.00 
es ine wwe 3 26.8 22.85 
SEE ee Mart 5 auc ates 23.8 3.75 
A SERGI RE SIE Se Raecudoe .....-.- 108.00 65.00 
ee 5 a eo ek SSE PES oi 19.3 4.35 
eis cca seciedes +e OS eee 19.3 8.2 
WON biicwida htede bien uceee ae a 19.3 19.00 
| PEAS Sera De cae aac eet 26.8 24.35 
ER ee ON pee 19.3 17.90 








Conditions in some countries have reached the point where wage increases 
mean little or nothing to the laboring man since the increases are paid 
in depreciating money. German coal miners agreed to a longer day not 
for an increase in pay but provided they were given 2 pounds of lard, oleo, 
or other edible fats which their money can net buy. 

Foreign labor has never received the wages paid our workmen. Our 
mounting prices and wages to enable our people to meet then have brought 
our standard to a point Europe can never hope to attain. It stands to 
reason that their wages even if accepted at face value would not have the 
purchasing power to provide more than the mere necessities of life. Convert 
the purchasing power of this money at the present rate of exchange into 
American food and it is not to be wondered that food is more acceptable 
than money. 

It has come to the point where many of the European countries can 
not possibly finance the purchase of foods, notwithstanding that the spector 
of starvation or is near “relative,’’ malnutrition, stalks abroad in their 
land. Our farmers have responded to the appeals of our Government and 
have produced foodstuffs in abundance, and this is now available for 
sale and distribution. 

This food has been produced under the handicap of higher wages and 
shorter hours, and the farmer justly expects his efforts to be rewarded 
by receiving a price commensurate with the cost of production. In the 
face of these conditions at home and abroad one of two things must occur, 
viz: 

1. American prices must be reduced to a point which will enable Euro- 
peans to purchase our products. 

2. American products must be consumed at home and the surplus of 
production will certainly lower present prices to a point where the producer 
must suffer tremendous losses. 

As pointed out by Mr. Hoover, the only apparent solution is for Congress 
to arrange for the establishment of a fund which shall be available to protect 
the credit of the buying countries. I do not advocate that this be turned 
over to them to expend in increasing their military equipment, but that it 
shall be made available as loans upon proper security and solely for the 
purchase of American products, and particularly American farm products. 

This condition will automatically adjust itself'as soon as the European 
countries re-establish their agricultural and industrial enterprises and 
once more resume the exportation of products. Exchange invariably 
adjusts itself to the balance of commerce, and when this point is reached 
the stabilization fund could be retired and normal conditions restored. 

There can be no doubt but that the present uncertainty and hazard of 
financing is largely responsible for the recent stump in our live-stock markets. 
The time for our early fall and early winter runs is at hand, and the packers 
must exercise care in filling their cellars—as they must do in the season of 
heavy runs—with high-priced meat, which can not later be sold except 
at a tremendous loss. 

This is a matter which deserves immediate attention, and I respectfully 
urge upon all Members of Congress the great importance of taking the 
necessary action to stabilize the foreign exchange before the disastrous 
effects are further felt by our live-stock producers. 








THE FEDERAL RESERVE BOARD ON THE DISCOUNT 
POLICY: 

The Federal Reserve Board in its “Bulletin” for October 
diseusses the discount policy of the Federal Reserve banks, 
and observes that ‘‘the disappearance of the Treasury from 
the long-term loan market and the rapid reduction in its 
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requirements for short-term accommodation foreshadows the 
approach of the time when the financial operations of the 
Government wiil cease to be the important factor in shaping 
Reserve Bank policies which they have been, and Federal 
Reserve bank rates once more will be fixed solely “with a 
view of accommodating commerce and business.”” We 
give in full as follows what the Board has to say in the matter: 


As the period of war financing begins to approach its end, the Fedéral 
Reserve banks will again be in a position to shape their policies without 
being under the necessity of giving first consideration to the interests or 
needs of the Treasury. Since the entry of the United States into the great 
war, the Federal Reserve banks have, from the necessities of the situation, 
utilized their resources in every legitimate way in support of war finance. 
Their discount policy, in particular, has been shaped, first with a view of 
facilitating tle placement of the great issues of both long-term and short- 
term obligations brought out by the Treasury, and secondly with a view of 
stabilizing the market for Liberty bonds. With these objects in view, dif- 
ferential rates (details of which are elsewhere presented in the “‘Bulletin’’) 
have been maintained at Keserve banks in favor of borrowings by member 
banks, either on their own or their customers’ notes, when secured by 
war obligations. 

The effect of this policy of differential rates has reflected itself in the 
succesful placement of five great loans, aggregating $21,599,000,000, and 
many issues of tax and loan certificates. The preferential treatment thus 
extended to borrowers on Government finance account has justified itself, 
not only by the results achieved, but also was justified by the unquestion- 
able fact that, during the war and until the financial operations incident 
to the war were completed, the main business of tle nation was the efficient 
prosecution of the war, and the first duty of its financial and credit system, 
therefore, the constant support of the Government's financial program. 

The disappearance of the Treasury from the long-term loan market and 
the rapid reduction in its requirements for short-term accommodation fore- 
shadows the approach of the time when the firancial operations of the 
Government will cease to be the important factor in shaping Reserve bank 
policies which they have been, and Federal Reserve bank rates once more 
will be fixed solely ‘“‘with 2 view of accommodating commerce and busi- 
ness.”’ 

The extent to which Federal Reserve bank rates may normally be expected 
to be “‘effective,’’ in the sense in which that term is used in England and 
Continental Europe, still remains to be determined. Our experience under 
the Federal Reserve system is too brief to enable definite conclusions to be 
drawn with reference to this matter. It seems doubtful, however, whether, 
for a long time to come and taking the country as a whole, there will be any 
such close connection of Federal Reserve bank rates with the volume of 
credit in use as was to be noted, for example, in pre-war days in England, 
the home of central banking. Our nearest approach to an effective Reserve 
bank rate was reached in the closing months of the year 1916. 

The habitual temper of the American business community is sanguine, 
and American business is, for the most part, done on liberal margins. 
The bulk of the requirements for credit facilities comes from industry and 
trade, mainly domestic in its origin and character. Such a condition does 
not make for sensitiveness to the influence of changing rates such as was 
the case in England, where much business is done on a narrow margin of 
profit and where banking resources were normally employed largely in the 
international loan market. : 

At any rate, it seems fairly clear that little desirable restraining influence 
could have been exercised by Reserve bink rates in recent months. While 
repeated tendencies toward speculation of one kind or another have mani- 
fested themselves and, at times, given rise to an undesirable situation, there 
is no reason to believe that an advance of rates would have held these 
tendencies in check, at any rate no such advances as could have been 
undertaken without serious injury to legitimate business and desirable 
enterprise which were entitled to encouragement and support. There is 
no ready method in Reserve banking by which the use of reserve facilities 
can be withheld from use in undesirable lines of activity without, also, 
being withheld from use in desirable lines. 

The problem of controlling the volume and uses of credit in a country 
with so much diversity of business interests and business temper as the 
United States is far froin simple and far from certain of solution. Experi- 
ence alone can determine whether and in what matter a technique of control 
through rates can be developed which will secure the desired results. The 
objects to be obtained are, however, clear and vastly important. They 
are to regulate the volume and uses of credit so as to give at all times to 
productive industry the beneficial effects of credit stimulus and support 
without, however, opening the way to the costly evils of credit and price 
inflation. 

The October ‘Bulletin’ also has the following to say con- 
cerning the discount rates of the Federal Reserve banks 
during the war period: 

Changes in discount rates of the Federal Reserve banks affect primarily 
the 15 and 90-day rates on war paper, which constitute about 90% of 
2ll the discounts made by Federal Reserve banks during the war period. 
In May 1917 the Federal Reserve Board authorized a rate of 3% for both 
member banks’ notes and customers’ paper secured by United States war 
obligations and having a maturity of not exceeding 15 days. . This was the 
rate at which the first two series of Treasury certificates were issued. At 
the same time a 344% rate, corresponding to the interest rate on the first 
Liberty Loan bonds, was adopted for 90-day paper secured by such bonds. 
The 3% rate adopted by six banks remained in force during part of the year 
and was raised successively to 3}, and 4%. Other Federal Reserve banks 
adopted a 344% rate on this class of paper, which rate Commonly prevailed 
at the clese of the year. This rate allowed a margin of 4% to thé banks, 
the rate ou certificates having successively been raised during 1917 to 3%, 
316, and, beginning vith the Sept. 26 1917 issue, to 4%, while the interest 
rate on the Second Liberty Loan of Nov. 15 1917 was likewise fixed at 4%. 

In April 1918, in accordance with the higher rates fixed for Govrenment 
loans, the 34% rate on 15-day war paper was raised to 4%, and at the 
same time the rate on 90-day war paper was raised from 4to4%%. These 
rates remained unchanged during the reniainder of the year 1918 and during 
the present year in the New York Disuricv. In some ui the other districts 
a differential of {% was adopted early in 1919 in favor of 15-day paper 
secured by certificates by raising the 4% rate to 44% on 15-day paper 
secured by other Government war. securities. 

As regards the rates on ordinary commercial paper maturing within 15 
days, the New York bank's rate has always been the same as for war paper 
of the same maturity. In other districts the 15-day rate on ordinary com- 
mercial paper during 1917 has been from 4 to 1% higher than in New 
York, ranging between 344 and4%. The raise of the 15-day rate by the 
New York bank to 344% and subsequently to 4%, reduced the difference 
between the rates on 15-day commercial paper maintained in the New 
York and practically all other districts to between 4% and 4%. 
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Rates on ordinary 64-day paper, which at tho beginning of 1917 stood at 


4% at nearly aii banks, during the last two months of the year were raised 
to 434%, and in April 1918 to 4%%. This is the 60-day rate at present 
prevailing in ail except the Kansas City and San Francisco districts, where 
a 5% rate is maintained. The 90-day rate on ordinary commercial paper, 
which in the beginning of 1917 ranged between 4% and 444%, was raised 
by %% during November and December of the year and by another 4% 
by most of the banks in April 1918. Since then this rate has ranged 
between 434 and 5%. Six-month paper rates, whieh ranged between 4% 
and 5% at the beginning of 1917, were raised in some districts by 4 to 1% 
and range at present between 5 and 54%. Rates on trade acceptances, 
as a rule, have been running from \ to 4% lower than the corresponding 
rates on other commercial paper, except that during the more recent period 
the rate on 15-day paper has applied equally to trade acceptances and to 
eommercial paper of the ordinary type. 

As a general rule changes in the rates on war paper have caused corres- 
ponding changes in the rates on ordisary commercial paper, though, so far 
as 15-day paper ts concerned, four banks, viz.: Boston, New York, Phila- 
delphia and St. Lcuis have at present a uniform 4% rate on all such paper, 
whether secured by Government war obligations or not. in the other 
Federal Reserve districts a differential of 4g to 44% obtains at present be- 
tween the two classes uf papor of the shortost maturity. Rates on ordinary 


%% higher than the corresponding rates on war paper. 





JOHN 2. GARDIN PROPOSES THAT UNITED STATES 
SEND A BILLION DOLLARS GOLD TO EUROPE. 

Pointing out that “gold really is the most important factor 
in the rehabilitation of the exchanges,’’ John E. Gardin, 
formerly Vice-President of the National City Bank of New 
York, in addressing the Investment Bankers’ Association at 
its annual mecting in St. Louis last week, declared that we 
eould safely let a billion or more dollars ‘‘go across the water 
where it would do some good, and im doing this work it 
would be to our advantage a great deal more than anybody 
has any idea of.” ‘As it is row,’”’ Mr. Gardin added, “‘it 
simply stands back of our bank notes as an inert mass and 
not performing its proper function.”” Mr. Gardin’s discus- 
sion was on the subjct of foveign exchange, and in part he 
said: 

Yesterday I looked at one of the local papers here and I saw an aavertise- 
ment by one of your colleagues, and a very good friend of mine, and the gist 
of this advertisement is this, I am going to read it to you: There are four 
ways to improve the foreign exchange situation; shipment of gold to this 
country, shipment of goods to this country, exteasion of long term dollar 
eredits, purchase of foreign securities. 

The frst is impossible and, besides, we don’t need or want more gold. 
The second is slowly readjusting itself. The third is practicable but isa bank 
transaction. ‘The fourth is an investment proposition, with unusually at- 
tractive features, namely, a chance for the enhancement of the principal 
and interest involved. Helping our allies—I think I could have improved 
en that; I would have said helping the world, our best customers, helping 
our exports and thereby helping in the development of our own industry: 
improving our foreign investments by supporting the foreign exchange 
situation. 

Now, gentlemen, there is the A B C of sound economics, and it has leaked 
out very successfully. . . 

Now, ceming to the question of foreign exchanges, I am just going to bore 
you a few minutes with the principles underlying the foreign exchanges. 
The centre of gravity, as far as the world’s commerce is concerned, always 
has been London and always wili be Loadon, owing to a great many factors 
that go towards making up the advantages that London possesses over other 
financial centres. 

Consequently, the pound sterling is or can be called the money of the 
world, end all other exchanges revolve around the price of the pound 
sterling. 

If you want to arrive at the price of any continental exchange all you have 
to do is to determine what the pound sterling is selliag for in that particular 
eentre and -here converting it at what the price of sterling is selling in New 
York, and you will get the price of francs, of lires or whatever you are after. 

That is a fundamental principle of the exchanges. To a great many people 
it is a mysterious performance. 

But a little study will show you that if the plainest performance that can 
be imagined, it is simply co-ordinating, co-ordination of one currency into 
the other, based upon the price of gold, which throughout the civilized 
world has been co-ordinated so that it is relatively equal and sells at the 
same price in one financial centre as it does in the other. ss 

We are producing goods to-day, I won't say as we have never done before, 
because that really would not be true, we are not producing as much as we 
formerly did, although we ought to, but still it won't be long before our 
factories will be at the zenith of their production, just as soon as the miner 
troubles as are existing now have been adjusted. And everybody realizes 
that in order to hold our own in the world’s traffic, or .he world’s commerce, 
we have got to be at the very peak of production, and in order to do that 
and then still be on che safe side of things, we have got to pay some atten- 
tion to the foreign situation. 

Now, I just want to say a few words in order to give you a picture of 
what this world’s strife has been and the burden that it has placed upon 
the European countries and to contrast it with the burden that it has placed 
upon our country. And the best way that I can do that is to fizure it out 
on a mortgage basis. The national wealth of the Entente up to the last 
reports was $215,000,000,000. That includes Great Britain, France, 
Belgium and Italy, and the war burden on a mortgage basis, their war 
debt, amounted to a hundred billion dollars, and the burden on a percentage 
basis would be 41%4% of the national wealth. The Central Powers, em- 
bracing Germany, Austria, Bulgaria and Turkey, their national wealth 
was only one hundred and twenty-five billions, their war debt sixty-four 
billions. The mortgage basis on that would be 534%, compared to 41% % 
of the Entente. We now come to our own country and our figures are 
based on the Census of 1910. It then was two hundred and fifty million 
dollars, and I have left it at that figure. But our national wealth can now 
safely be assumed at least at four hundred billion dollars. Our war debt, 
including the loans to the Allies, is twenty-three billion dollars. The loans 
to the Allies you all know was about ten billions, which some day wil! be 
repaid tous. Now, on the basis of the Census of 1910, the mortgage basis, 
on the United States, is only 5% %, and taking the actual national wealth 
you will find that it will be less than 3%, so we have a picture that is exceed- 
ingly gratifying, but that is not ail. 











Since 1914 the deposits in the savings banks, not withstanding heavy 
withdrawals on the part of our alien populaiion, hive increased 51%- 
The deposits in the commercial banks of the country have increased 91%. 
For the year 1918 agriculture has yielded over twenty illion dollars; 
industry, over thirty-two billion dollars. Every paper dollar that is in 
circulation to-day in this country has a gold doMar baek of it, with the 
exception of the national bauk notes, and that only is a smail part of 
the whole. 

A further advantage is the disappearance of the invisible balance of 
trade. The American securities that have in the past so largely con- 
tributed to that invisible balance of trade have been returned to us and 
have been absorbed by the investing public to an amount that ran well into 
the billions. I think the actual amount figured out was two bilfion dollans, 
two or two and a quarter billion dollars. That is in accordance with Mr. 
Lowrie’s report about two years ago, and the actual secunities that have 
come over here as security for loans and one thing or another. They ran 
well into that figure. 

Furthermore, the alien enemy custodian has also beon bu&y and has 
Smoricanized forcign investments belonging to the Entente, and that also 
will account for aaother billion dollars. 

So saat you see that our pusition in this country is 7roally a woude-ful one, 
and particularly when we constrast it with the rest of the world. 

On the othor hand, the European countries are suffering from the ex- 
orbitant issues in irredeemable notes. The total amount estimated is 
about fifty billion dollars, an amount that is practically inconceivable, 
and printing is sti!l going on. 

In Germany, particularly, they realize the extent to whie'a that work has 
been done, so that it gave the German parliamentarian an opportunity to 
say in the National Assembly there! to recommend that the printing of 
money had better stop inasmuca as the machinery and the labor neceSsary 
for that purpose could b2 used much more profitably in other lines. 

Now these excessive issues are not the only cause of the adverse rates 
of exchange that prevail at the present time. These note issues concern 
themselves alone and have no practical bearing at af upon the international 
situation, inasmuch as no country will take them. 

The question now comes up, gentlemen, as to the rehabilitation of Eu- 
rope. There are three prime factors that are determining in this respect— 
money, food and clothing. 

There is plenty of money over on the other side, such as it is, but it won’t 
buy anything, and the only money they can use and which they want, and 
which, by right, I think they ought to expect, and who to expect it from ?— 
there is no other country that has it but the United States—and that is 
gold. Food apd clothing. These three items are absolutely ne essary 
at the present moment to bring vitality into shell-shocked Europe, and 
it is this country alone that can furnish them. And the delivery of these 
essentials will have to be prompt. 

Now there are four hundred millions of people on the other dide. and 
they will continue to exist, regardless of the fact of whether we help them 
or not, and some day they will come into their own and will have recovered 
their former strength. But if they can do that through their own efforts, 
unsustained by what we can do for them, it will be their advantage and our 
loss. Opportunity knocks at the door of the individual as well as it does of 
a nation, only once. and this, gentlemen, is our golden opportunity to com 
forward ungrudgingly and with a wide vision and a big heart : 

They don't want charity. As you have noticed in the attitude that is 
being assumed by the Frenchman, by the Italian and by the Belgian, they 
are not groveling in the dust and asking you to extend aid to them, but I 
am sorry to say, though, the German is doing it, although he doesn’t need 
it nearly so badly as the others do. The German is whining and whimper- 
ing and saying, ‘“‘Without American aid we will perish, and when we perish 
the other countries will perish too.’ ‘There is a good deal of truth in that, 
and you gentlemen will have to consider that feature very well in your 
future undertakings, so far as foreign securities are concerned. 

Take our own case after the Civil War. How long would it have beer 
before we had recovered our pre-war status if it had not b2en for the influx 
of foreign capital? European capital poured into this country by the 
millions and millions. We did not speak in billions in those days; that is 
a new term. By the millions, and it was never withdrawn. It stayed in 
this couatry and was made to do its work over and over again, and accu- 
mulated and accumulated, and the result was that up to the outbreak of this 
war Europe laid tribute upon us to the extent of seven hundred to eight 
hundred million do'lars, and that was the main item in our balance of trade 
and defied all caiculations of the bankers as to the seasonable movements 
of money. 

Well, that has all been changed to our advantage. But our opportunity 
now is to reverse the operation and lay the rest of the world under tribute 
to us. And we can do it. We have got to do it. We have got to do it 
for our owa salvation. 

When this foreign capital camte into the country our dollar was only 
worth about fifty or sixty cents. They did not hesitate. They were not 
afraid of losing anything on it. They bought up our bonds, our 6% gold 
bonds, payable in ten years. It is true they bought them at thirty cents 
on the dollar, but we had to have the money, and we took our medicine. 
That showed that the foreigner had the courage cf his convictions, and 
we, so much better educated than we were fifty years ago, so mtuch better 
equipped to undertake any transaction, no matter how large, we certainly 
should be able to stand up and have the courage of our convictions and go 
forward with a fresh heart and take advantage of the opportunity that is 
presented to us. 

The foreigner will only buy of us those things which he is forced to buy 
such as cotton and copper and faw materials; in fact, stuff that has not 
had any of our high priced labor injected fnto it, but simply what has 
been gathered up in the fields and dug up in the mines. The other things 
that he is going to buy, where labor is 75% of the product, he is going to 
buy from Germany and from other countries that are in a like position 
that he is. 

And we have proof of that in the last report of the Finance Minister of 
France. In the month of September the balance of trade against France 
was one billion, seven hundred thousand francs in round figures, three 
hundred million dollars in our money, and I have been reliably informed 
that 60% of that has been paid to Germany. 

So you see the Frenchman is already trading with Germany. Germany 
is trading with everyone else. Now, the Frenchman has this advantage 
in trading with Germany, that the German exchange is so much lower than 
French exchange that whatever France buys in Germany has a discount 
put on it and they get it just that much cheaper. If they buy it in this 
country whatever they buy has a premium of about 60 or 70% added to it, 
added to the cost, and naturally you can see that it is good ,olcy for 
the Frenchman to buy in the lowest market. Now, the Englishman is 
doing the same thing, the Italian is doing the same thing, and where cre 
we going to be unless we do something in order to remedy this adver:e 
condition of the exchanges? 

We are placing a burden upon our own manufacturers, our peoplecan't 
cell it, and, gentlemen, before you know it, we will run into an era of over- 
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production and we will be smothered with our own wealth. Now, gold 
really is the most important factor in the rehabilitation of the exchanges. 
The total visible supply of gold to-day is about seven to eight billion dollars. [ 
Strange to say, France has more gold than any country in Europe. Eng- 
land has relatively a very small supply, but the English, gentlemen, are 
bankers and they know how to make that small supply of gold work, con- 
sequently they don’t need so much. The Frenchman is afraid of hi 
shadow, and has over a billion, two hundred thousand dollars in actua 

gold lying in his vaults. Italy has none, Germany has none. Now, 

where is the rest of it? Unfortunately, I say advisedly unfortunately, 
we have it in this country. We have between, well, something over three 
billion dollars, a great deal more than we need. We could safely let one 

billion or more go across the water, where it would do some good, and 

in doing this work it would be to our advantage a great deal more than 

anybody has any idea of. As it is now, it semply stands back of our bank 
notes as an inert mass and not performing its proper function. I may 
be considered a little bit paradoxical in advancing a view of that kind, 
but anybody that has studied economy, political economy, will confirm 
what I say, although it is not saidin the way of criticism, as I believethat 
our central organization, the Federal Reserve Bank, is run on an extremely 
conservative basis, to the best interests of the country, and the bankers 
and the commercial men can always rely upon its interests being safe 

guarded and perhaps it is just as well that we should be running strong 
at the present moment. But it does seem to me that there is a potentiality 

that has been deprived of its power in having so much gold in the country. 
Now, the rehabilitation powers of nations is great and it won't be long 
before Europe finds its own—finds itself coming into its own again, and 
f we have helped it do that, we will be the gainers. If we don’t, we have 
missed our opportunities, as I have said before. 








REPORT OF FEDERAL RESERVE BANK OF NEW YORK 
ON BUSINESS CONDITIONS—EX PANSION OF 
BANK CREDIT. 

That the past thirty days comprises a period of great 
expansion of bank credit is the outstanding statement in 
a report on business conditions in the Federal Reserve 
District of New York, made public by the local Federal 
Reserve Bank yesterday. The loans, discounts and in- 
vestment of New York Clearing House banks, it is pointed 
out twice exceeded previous high records, and at the same 
time, it is further noted, the bank’s holdings of United States 
war securities and loans on Government collateral heavily 
declined. The following is taken from the report: 


Money and Banking. 

The past thirty days have been marked by important movements in money 
and banking in this district, particularly in the City of New York. In this 
period loan accounts of New York Clearing House banks reached new high 
levels. The loans and investments of the Federal Reserve Bank of New York 
increased to a point not far below the highest ever reached. The call money 
rates, as yet the accepted indicator of money market conditions, rose on 
three days to 15% and frequently to 10 and 12%. 

At the Federal Reserve Bank the reduction in member bank borrowings 
was transient. The mounting credit demands of the season and of specula- 
tion in securities, real estate and other forms of property, together with the 
withdrawal of $166,000,000 of Government deposits created by the sale of 
certificates of indebtedness, produced directly or indirectly in three weeks a 
rise of $240,000,000 in the borrowings of member banks at the Federal 
Reserve Bank, until on Oct. 17 they reached $974,400 ,000, only $24,000,000 
below the total of last July, the maximum for the Federal Reserve Bank of 
New York. 

The increase in loans and investments of New York Clearing House banks 
from Sept. 19 to Oct. 17 was about $45,000,000, with the peak on Oct. 10 
when the total stood at $5,433 ,000,000, the highest ever reached, and more 
than $110,000,000 above the figure for three weeks previously. This ex- 
pansion occurred in spite of a material liquidation of war obligations held 
by the banks. During the came period the banks in this district which report 
their condition to us each Friday reduced their Government bond holdings 
by $9,000,000, their certificates of indebtedness by $109,000,000, and 
their loans secured by United States bonds by $37 .000,000; while their loans 
secured by stocks and other bonds increased $112,000,000. 

Nor is this movement confined to New York City and the Second Federal 
Reserve District. The liquidation of Government securities and paper which 
is taking place in the banks of every section of the country has released much 
credit, but this credit has not been used to reduce borrowings at the Federal 
Reserve Banks; it has been promptly absorbed by the demands of produc- 
tion and distribution or by the speculation in securities, commodities and 
real estate, which is proceeding actively in nearly every part of the country. 
The demands for credit which have lately been imposed upon the Federal 
Reserve System have reduced its reserves to less than 49%, the lowest in 
its history, despite the recent introduction into these reserves of about 
$107 000,000 of gold received from Germany in payment for foodstuffs, a 
wholly exceptional transaction. 

One of the most important developments of the past few months has been 
the general tendency on the part of the banks to distribute, rather than ta | 
hold, their certificates of indebtedness. On Sept. 30, the last date for which 
figures are available, the total amount of certificates outstanding in the 
country was $3,755,000,000, and it is estimated from the figures of the 776 
banks which report weekly that the aggregate amount of certificates held 
by all banks in the United States was well under $2,000,000,000. 

The steady liquidation of Government paper in the banks and the demand 
for Government bonds in the market at rising prices indicate the gradual 
absorption by savings of those bonds for which the savings of the country 
during the war were insufficient. Among the large borrowings made for the 
purpose of participating in Liberty Loans were those of the large insurance 
companies, and they are now nearly or completely liquidated. This evi- 
dence of saving is confirmed in the reports of sixty-four insurance companies 
showing that for the first six months of this year $845,000,000 more new 
insurance was written than in the corresponding period a year ago. The 
New York State savings banks show an increase of $137 ,000,000 in deposits 
for the first six months of this year, against $5,164,000 for the same months 
of 1918. On the other hand extravagance in personal expenditures is every- 
where reported, and there is still an obvious disposition on the part of holders 
of small denomination Liberty Bonds to sell. In certain issues the total of 
$50 bonds which have been presented at the Federal Reserve Bank for ex- 
change into higher denominations—suggesting that the purchasers have 
sold them to buyers able to hold $1,000 bonds—exceeds the number 
ally issued in this district. But as New York is the primary market for the 


sale of Government bonds, large amounts‘of small denomination bonds are 
constantly being sent here from other districts for sale. However, the great 
volume of such exchanges is indicative of the extent of the continued selling 
by small holders. 


FEDERAL RESERVE BOARD ON COST OF LIVING 
PROBLEM. 


That the high price levels which have been attained in 
the United Siates present a grave situation is clear, the 
Federal Reserve Board notes in its October “Bulletin,” 
from the attention which current discussion of the causes 
of industrial unrest is directing to the cost of living problem. 


Continuing the Board says: 

It presents the most urgent and immediate phase of the problem of post~ 
war business and industrial readjustment. It promises to remain a per- 
sistent phase of post-war conditions unless its nature and cause are under- 
stood and a rational economic attitude toward it is developed. 

So far as the profiteering practices, which current discussions assume 
have developed widely and rapidly since the armistice, are responsible. 
for the price aggravations which have been experienced in recent months, 
some considerable mitigation of the cost of living situation may be expected 
and, indeed, is already in sight. The activity of “fair price’ committees 
in different parts of the country, local action by the States, investigations 
and publicity by the Federal Trade Commission, and prosecution by the 
Department of Justice, under Federal law, which, as elsewhere noted, is in 
Process of amendment, are already producing results. The problem of re- 
ducing the cost of living is, however, mainly that of restoring the purchasing 
power of the dollar. The dollar has lost purchasing power because expan- 
sion of credit, under the necessities of war financing, at a rate 
more rapid than the production and saving of goods. The return to s sound 
economic condition and one which will involve as little further disturbance 
of normal economic relationships as possible will be a reversal of the process 
which has brought the country to its present pass. In other words, the 
way in must be the way out. As the way in was expansion of credit at a 
rate more rapid than expansion of production and saving, so the way out 
must be an increase in production and in saving. The effect of increased 
production will be to place a larger volume of goods against the greatly 
enlarged volume of our purchasing media and thus to reduce prices. The 
effect of increased saving will be a reduction in the volume of purchasing 
media in use and, by consequence, a reduction of prices also 

‘What is needed is the restoration of a proper balance between the volume 
of credit and the volume of goods,”’ said Gov. Harding, speaking before the 
annual convention of the American Bankers’ Association at St. Louis, 
Sept. 30. “Because of the war financing of the Government it is not 
practicable to reduce the volume of credit except gradually, and the best 
and probably the only remedy for the present unrest is to increase the 
volume of goods and the facilities for their distribution. Shorter hours and 
higher wages do not tend to increase production, but rather the reverse, 
and strikes and walkouts are doubly harmful in that they stop production 
without materially reducing consumption.” 

The cost of living problem on its financial side is mis-conceived unless it 
is conceived as the problem of restoring the value of the dollar. To accept 
the depreciation worked in the dollar by war conditions and to standardize 
the dollar of the future on this basis would be to ratify the inflation wrought 
by the war and the injustices it produced. No artificial solution for an 
economic situaion of this kind is likely to commend itself to the better 
judgment and the sense of equity of the country, even could some artificial 
method of dealing with the question of monetary depreciation be devised 
which would not bring in its train a crop of new difficulties and problems. 

So far as the main incidence of the high cost of living is to be found in the 
ranks of labor, its correction presents an industrial problem rather than a 
mnonetary problem—a problem to be met not by a caange in the monetary 
standard but by a change in the machinery of industrial remuneration. The 
successful handling of the cost of living situation, so far as concerns labor, 
is in first instance a matter of determining the extent to which the actual 
cost of living to different grades of labor in different parts of the country 
has been increased by rising prices, and, secondly, of devising some effective 
method of adjusting money wages to changes in the money cost of living. 
The former is a technical statistical problem and is having the attention of 
the Bureau of Labor Statistics, which is accumulating data on the basis of 
which can be constructed a cost of living index number that will show varia- 
tions in total expenses of families dependent upon wag@s because of price 
changes. The latter is the practical problem of improving the status of 
labor by the establishment of new working principles governing the rela- 
tions of employers and employed. 











FEDERAL RESERVE BOARD ON OUTLOOK FOR 
LIQUIDATION. 


That liquidation, in the natural course, of war accounts 
seems likely before long to become a characteristic of the 
banking trend, is the view expressed by the Federal Reserve 
Board in its “Bulletin” for October. Whether such liqui- 
dation, however, will result in a lasting decline in the total 
volume of outstanding bank credits will depend, says the 
Board, upon the State of industry and trade and upon the 
movement of prices. The Board also has the following 
to say: 

Material improvement in the financial position of the Treasury and the 
favorable conditions on which recent issues of loan certificates have been 
placed carry confirmation of the views expressed by the Secretary of the 
Treasury in his letter of July 25, and repeated in his letter of September 8. 
that the borrowing operations incident to the financing of the war would 
be carried to completion without another great funding loan. So far as 
such operations are concerned, they may be said to have come te a close 
with the Victory Loan. Such financing as is stillto be provided can 
clearly be carried through by issues maturing on tax dates. 

The outlook is distinctly encouraging, therefore, fer an improvement in 
the investment status of the outstanding funded securities of the Govern- 
ment and, with it, for an improvement in the loan and investment accounts 
of the banks. The extent to which the banks of the country subscribed 
te war bonds of the different issues which they did not intend as a matter 
of policy to carry permanently as a part of their long-term investments, 
can not be accurately determined. Neither can the volume of loans made 
by the banks to customers on account of their subscriptions to Government 
war issues and still outstanding be accurately determined. Details of an 
estimate made for this purpose and elsewhere presented in the ‘Bulletin’ 
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indicate that the volume of unabsorbed war securities is undoubtedly large 
Liquidation of these war finance investments and loans is clearly a necessary 
preliminary to any large and genuine improvement in the banking and 
credit situation. Such liquidation means the purchase of war securities 
by actual investors. That such liquidation will be stimulated through im- 
provement in the market for Government bonds is clear. The recent 
mprovement in the Government bond market, foreshadowing as it probably 
does a progressive improvement because of increased realization that Gov- 
ernment long-term financing is over, is, therefore, of good augury for the 
general banking situation. 

Liquidation. in the natural course, of war loan accounts seems likely 
before long ‘to become a characteristic of the banking trend. Whether 
such liquidation, however, will result in a lasting decline in the total volume 
of outstanding bank credits will depend upon the state of industry and 
trade and upon the movement of prices. 








FEDERAL RESERVE BOARD ON CREDIT AND PRICES. 


On the subject of credit and prices in its “Bulletin” for 
October the Federal Reserve Board states that the depen- 
dence of prices on credit has had convincing exemplifica- 
tion in the past few years; that expansion of credit has been 
a considerable factor in our financial and price situation 
has, it notes, often been pointed out in the “Bulletin,” and 
the Board adds: 


The way in which credit affects prices nevertheless requires discriminating 
analysis. Of itself and alone, credit can not be said to determine prices. 
Credit affects prices only as it is used in the purchase and payment of things. 
It can affect prices, therefore, only when acting in conjunction with other 
favoring conditions. 

There are times when the banking organization has large reserves of 
credit power, and yet industry and trade being ‘‘slow”’ there is little demand 
for additional credit and consequently little credit is added to the volume 
of credit in use and consequently little effeet is exerted by credit in changing 
prices. A bank may offer a customer credit but it can not make him take 
it. It is the credit which is taken and used, not the credit which is offered, 
that counts in the movement of prices. There are other times when the 
reserves of credit power are low and yet the demand for credit, is large and 
the volume of credit in use consequently large and its influence on prices 
unmistakable. The volume of credit in use depends, therefore, quite as 
much upon the state of trade as it does upon the state of credit. The limits 
within which the use of credit can be forced by the banks are pretty narrow. 
Credit, as such, can not, therefore, be said to be the cause of price changes 
By enabling and facilitating transactions in the purchase and sale of ma- 
terials and goods and labor, which require the use of a large volume of 
purchasing media, credit nevertheless is a decisive factor in the price 
situation. It is the business of the banking organization to create and 
supply purchasing media. Thus, at times, when trade is brisk and the 
spirit of industrial enterprise runs high, the increased volume of credit 
supplied by the banks sustains and facilitates, if it does not indeed induce, 
the purchasing movement, and thus supports the rise in price levels. With- 
out such an enlargement in the volume of circulating credit or purchasing 
media in other suitable forms, the accommodation of prices to changing 
conditions in a period of activity would be impeded. While credit, there- 
fore, can not create a situation which results in high prices, it is equally true 
that a situation which results in high prices can not eventuate without the 
assistance and mediation of credit. While there must be a desire for the 
use of credit before credit can expand, once under way an expansion of 
trade gets so much encouragement, stimulus, and support from an expansion 
of credit that it is at times difficult to say which is more cause and which 
is more effect, so closely interdependent and interwoven are the two. 
Questions of theoretical formulation apart, however, the close connection 
of credit and prices, or of prices and credit, does not admit of reasonable 
doubt. What is still to be tested is the kind and measure of contro! at 
once effective and beneficial in its effects that can be exercised on credit 
through the instrumentality of Federal Reserve bank rates and operations— 
that is, the extent to which the volume and character of Federal Reserve 
bank operations will be sensitively responsive to changes of rate. 








FEDERAL RESERVE BOARD ON RESPONSIVENESS OF 
FEDERAL RESERVE NOTE CIRCULATION 
TO FLUCTUAING REQUIREMENTS. 


The statement that there is “no foundation in present 
American experience for the view still sometimes urged that 
changes in the volume of currency are responsible for changes 
in prices’ is made by the Federal Reserve Board in its 
October ‘Bulletin’ in which in the discussion of Federal 


Reserve notes it says: 

The responsiveness of the volume of Federal Reserve note circulation to 
fluctuating requirements is again in process of demonstration. A year ago 
attention was called in the ‘‘Bulletin’’ to the increase of Federal Reserve 
notes in the months synchronizing with the crop-moving period. The 
same phenomesron is now being repeated. Beginning with Aug. 1 1919, 
when the total volume of outstarding Federal Reserve notes was $2,506,- 
820,000 (the year 1919 opening with a circulation of $2,647,605,000, as 
reported on Jan. 3), there has been a steady increase in the volume of 
Reserve notes in circulation, week by week, as seen in the following state- 
ment showing an increase for the period Aug. 1 to Sept. 26 of $148,534 ,000: 

11919 $2,506,820,000|Sept. 5 1919 $2,611,697 ,000 
2,032,057 ,000 | Sept. 12 1919 2,621 ,228,000 
2,540,904 ,000 | Sept. 19 1919 2,621,258 ,000 
2 553 534,000 |Sept. 26 1919 2,655 354,000 
2,580,629 ,000 

While seasonal requirements thus appear to be the principal cause of short- 
period changes in the volume of outstanding Federal Reserve notes, the 
fundamental influence determining their normal volume is the movement 
of general prices and the volume of outstanding bank credit. No mathe- 
matically and definite and quantitative relationship between the volume 
of bank credit and the volume of circulating notes can be specified, but a 
close connection between the two exists. The connection is indeed so close 
that an increase in the volume of circulating notes may ordinarily be 
expected to follew cl»scly upon an increase in the volume of circulating bat k 
credit. This is particularly true in times when a close connection is ob- 
served bet veen changes in the volume of bark credit in use and genera! 
prices. At such ties, and generally in times of increasing trade activity, 
prices at whol-sai: rise first. In their we k> there follows of necessity a rise 
of retail prices and in consequence a need for increase of circulation. It 
may be stated as a generai proposition, therefore, that changes in the volume 





of currency in times of expansion follow price changes. They do not pre- 
cede them. There is, therefore, no foundation in preseat American experi- 
ence for the view still sometimes urged that changes in the volume of 
currency are responsible for changes in prices. 

While it may be true as a theoretical proposition that prices at retail could 
not rise without an increase in the volume of currency and that refusai to 
supply currency might impede an upward movement of retail prices (though 
it is much more likely that refusal to supply currency would lead the com- 
munity to adopt devices such as due bills or bearer checks, &c., of small 
denominations to meet the demand for currency substitutes), it is also true 
that such a method of controlling prices, if successful, would be at the cost 
of business disaster. Prices at wholesale are not appreciably affected by 
the volume of pocket money. It is the volume of circulating bank credit 
that influences the trend of wholesale prices. Restriction of bank-note 
issues would not, therefore, act as a direct restraint upon the movement of 
wholesale prices. Such effect as might conceivably be exerted from this 
source would at best be indirect, and would effectuate itself by what would 
be tantamount to a breakdown in the organization of trade by making it 
difficult for retail prices to adjust themselves to changes, proceeding from 
more or less fundamental influences, in the movement of wholesale prices. 
The pocket currency of the country is a function of the general money 
volume of the country’s business. To attempt to turn it into an instrument 
of credit control would be a perversion of the currency function of the 
banking system. 

The correction of the price situation will come in a more natural and 
economic manner. Prices at retail will fall to more normal levels as prices 
at wholesale do. Prices at wholesale will fall as savings accumulate and 
liquidation of the war-loan accounts of the banks ensues and production 
advances to the point where it more nearly matches the great increase in 
the volume of circulating or purchasing media which have been called forth 
during the successive emergencies of recent years. 

The manner in which liquidation of the war-loan business of the banks 
will operate a reduction of currency may be explained. It should also be 
noted that such liquidation will be most effective if those who are now 
debtors to the banks on account of Liberty Loan subscriptions take up their 
obligations out of their own savings. Repaymerts of funds borrowed from 
the banks may take the form either of bank-deposit credit or of Federal 
Keserve notes. In the latter case, Federal Reserve notes would begin to 
accumulate in the hands of the member banks. They would take them 
to the Federal Reserve banks for credit to their reserve accounts. Since 
the reserve accounts of most of the member banks have been brought to 
their present levels through extensive rediscounting, the return of the 
Federal Reserve notes to the Federal Reserve Bank would be in effect a 
reduction of the member bank's liability to its Federal Reserve bank and a 
retirement of the Federal Reserve note through such process of redemption. 
There would thus be a direct reduction in the volume of Federal Reserve 
notes in circulation and a corresponding reduction in rediscounts. In 
the former case, where the debtor of the member bank made payment by 
credit, there would take place a reduction in first instance of the volume 
of the member bank’s liabilities and in the second instance of the Federal 
Reserve Bank's deposit liabilities—and, it may be added, on the asset 
side of the statement a reduction of its discounts. The whole volume of 
outstanding bank credit would thus contract itself, and the same causes 
that brought about the contraction would result in a lowering of prices, 
which would necessitate a smaller volume of pocket currency and a return 
flow of redundant currency to the banks and eventually to the Federal 
Reserve banks. 

Taking things as they are, the bulk of outstanding Federal Reserve notes 
may properly be regarded as supplied to the borrowing member banks 
against rediscounts. Expense in the shape of a discount charge is, therefore, 
entailed to member banks in obtaining increased supplied of notes. While 
Federal Reserve notes are freely issued to the banks in the sense that no 
limits have been imposed upon the amount, they aré not issued without cost. 
As increases in, the volume of Federal Reserve note currency, particularly 
in times of expansion, will be obtained against rediscounts or bills payable 
of member banks, the Federal Reserve note, as long as‘it is out, involves 
serious cost to the bank that takes it. ‘he member bank, therefore, has 
every inducement, as notes accumulate in its hands, to use them in reducing 
its borrowings from the Federal Reserve Bank. ‘Thus has an automatic 
machinery been provided, operating by the method of profit and loss, for 
sending into retirement and redemption such part of the Federal Reserve 
note circulation of the community as may at any time be in excess of 
requirements. The main condition, as already observed, determining 
currency requirements is the level of prices. The reduction of the volume 
of the currency is, therefore, a price problem far more than the reduction of 
prices is a currency problem. 








PRESIDENT WILSON SIGNS BILL INCREASING LOAN 
ING POWER OF NATIONAL BANKS TO 10°, 
WHEN BASED ON WAREHOUSE RECEIPTS. 

President Wilson signed on Oct. 22 the bill, amending the 

National Banking Act so as to permit National banks to 

lend to the extent of 25% of their capital and surplus (instead 

of 10% as heretofore) on shipping documents, warehouse re- 
ceipts, ete., covering cotton and other readily marketable 
non-perishable staples, including live stock. 

fore been indicated (see “Chronicle,” Oct. 11, page 1414) 

the bill was passed by the House on July 31, and on €ct. 2 

passed the Senate in slightly amended form; on Oct. 7 the 

House concurred in the Senate amendments. Below we 

give the bill as signed by the. President, showing in Italies, 

the newly incorporated matter and in black-faced brackets 
and type the matter previously embodied in the law but now 
omitted. 


As has hereto- 


{H. R. 7478.) 
AN ACT To amend sections 5200 and 5202 of the Revised Statutes of the 
United States as amended by Acts of June 22 1906, and Sept. 24 1918. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That section 5200 of the Revised Statutes 
of the United States as amended by the Acts of June 22 1906, and Sept. 24 
1918, be further amended to read as follows: 

Sec. 5200. The total liabilities to any association of any person or of 
any company, corporation, or firm for money borrowed, including in the 
liabilities of a company or firm the liabilities of the several members thereof, 
shall at no time exceed 10 per centum of the amount of the capital stock of 
such association, actually paid in and unimpaired, and 10 per centum of its 
unimpaired surplus fund: Provided, however, That (1) the discount of bills 
of exchange drawn in good faith against actually existing values. including 
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drafts and bills of exchange secured by shipping documents conveying or securing 
title to goods shipped, and including demand obligations when secured by docu- 
ments covering commodities in actual process of shipment, and also including 
bankers’ acceptances of the kinds described in section 13 of th: Federal Reserve 
Act, (2) the discount of commercial or business paper #:\ualiy owned by 
the person, company, corporation, or firm negotiating t'.: same, (3) the 
discount of notes secured by shipping documents, warehvuse /cceipts, or other 
such documents conveying or securing title covering readily marketable non- 
perishable staples, including live stock, when the actual market value of the 
property securing the obligation is not at any time less than 115 per centum of 
the face amount of the notes secured by such documents and when such property 
is fully covered by insurance, and (4) [and (3)] the [purchase or] dis- 
count of any note or notes secured by not less than a like face amount of 
bonds or notes of the United States issued since April 24 1917, or certificates 
of indebtedness of the United States, shall not be considered as money bor- 
rowed within the meaning of this section. [; but] The total! liabilities to 
any association, of any person or of any [company ] corporation, or firm. 
or company, or the several members thereof upon any note or notes purchased 
or discounted by such association and secured by [such] bonds, notes, or 
certificates of indebtedness as described in (4) hereof shall not exceed (except 
to the extent permitted by rules and regulations prescribed by the Comp- 
troller of the Currency, with the approval of the Secretary of the Treasury) 
10 per centum of such capital stock and surplus fund of such association 
and the total liabilities to any association of any person or of any corporation, 
or firm, or company, or the several members thereof for money borrowed, includ- 
ing the liabilities upon notes secured in the manner described under (3) hereof, 
except transactions (1). (2). and (4), shall not at any time exceed 25 per centum 
of the amount of the association’s paid-in and unimpaired capital stock and 
surplus. The exception made under (3) hereof shall not apply to the notes of 
any one person, corporation or firm or company, or the several members thereof 
for more than six months in any consecutive twelve months."’ 

Sec. 2. That section 5202 of the Revised Statutes of the United States 
as amended by section 20, Title I, of the Act approved April 5 1918, be fur- 
ther amended so as to read as follows: 

“Sec. 5202. No national banking association shal] at any time be in- 
debted, or in any way liable, to an amount exceeding the amount of its 
capital stock at such time actually paid in and remaining undiminished by 
losses or otherwise, except on account of demands of the nature following: 

“First. Notes of circulation. 

“Second. Moneys deposited with or collected by the association. 

“Third. Bills of exchange or drafts drawn against money actually on 
deposit to the credit of the association, or due thereto. 

“Fourth. Liabilities to the stockholders of the association for dividends 
and reserve profits. 

“Fifth. Liabilities incurred under the provisions of the Federal Reserve 
Act. 

“Sixth. Liabilities incurred under the provisions of the War Finance 
Corporation Act. 

“Seventh. L 
payable abroad 

or abroad."’ 

Approved, October 22 1919. 


ilities created by the indorsement of accepted bills of exchange 
ually owned by the indorsing bank and discounted at home 





PRESIDENT SIGNS PLATT BILL ALLOWING NA- 
TIONAL BANKS TO INVEST 5% IN 
EXPORT CORPORATIONS. 

The Platt bill, amending the Federal Reserve Act so as to 
permit national banks to invest 5% of their paid-in capital 
and surplus in stock of corporations organized to promote 
foreign trade was signed by President Wilson on Sept. 17. 
We printed the text of this bill in our issue of Sept. 13, page 
1031, wherein we also gave particulars regarding Congres- 
sional action thereon. 











RULING BY FEDERAL RESERVE BOARD RESPECTING 
FOREIGN BALANCES IN THE COMPUT A- 
TION OF RESERVES. 


The Federal Reserve “‘Bulletin’’ for October reports a 
ruling hy the Federal Reserve Board under which it is held 
that ‘‘a member bank should not be permitted to deduct a 
balance due from a foreign banking corporation from the 
balance due to such corporation in computing its reserve and 
a fortiori it should not be permitted to deduct balances due 
from foreign correspondents or banks from balances due to 
other banks.” The ruling in full is as follows: 

The Federal Reserve Board has issued the following ruling, under au- 
thority granted to it in Section 10 of the Federal Reserve Act, upon the two 
questions presented beiow: 

1. In figuring reciprocal balances should the dollar balances due to for- 
eign banks be offset by foreign currency balances due from same banks? 

2. For the purpose of figuring reserve requirements, should foreign cur- 
rency balances due from foreign banks be used as a deduction from ‘“‘due to”’ 
bank balances the same as due from banks in this country? 

Section 19 of the Federal Reserve Act requires each member bank to 
maintain a fixed reserve against demand and time deposits. For the pur- 
pose of computing reserves, demand deposits are divided into two general 
classes, viz., (a) individual or ordinary deposits. (b) Bank deposits. 

Balances due to other banks hive been treated as deposit liabilities re- 
gardiess of how these balances are created. In general, a balance due to 
another bank may be treated in one of two ways: (a) The funds may be 
placed with the depositary bank by another bank for exchange purposes; 
that is to say, with a view of using these funds as a checking account: or 
(b) the depostary bank may receive another bank items for collection and 
remittance and the balance due to another bank may consist of funds which 
are not to be drawn against but which are to be remitted at a later date. 

Prior to the passage of the Federal Reserve Act the office of the Comp- 
troller without any express provision of law made a distinction between 
ordinary deposits and bank deposits in that in the case of bank deposits in 
computing reserves the depositary bank was permitted to deduct balances 
due from other banks from balances de to other banks, and to treat as a 
deposit liability only the net balances due to other banks. This custom 
has prevailed for many years. It was likewise customary for the Comp- 


troller’s office to permit national bank notes of other banks to be deducted 
from the deposit liabilities of the national bank in computing its reserve. 
This custom no doubt grew out of the fact that national banks were orig- 











inally required to carry reserve against circulation as well as against de- 
posits. 

In the case of individual deposits, however, the same rule was not ap- 
plied—that is to say, if a corporatiom had on deposit the sum of $10,000 
and the depositary bank held the demand note of the corporation for $6,000, 
the bank was never permitted to deduct the demgnd note from the de- 
posit liability in computing its reserve. This practice of the Comptroller's 
office in drawing a distinction between bank deposits and individual de- 
posits was ratified by statute when the Federal Reserve Act was passed. 

The language of the statute is as follows: 

In estimating the balances required by this Act the net difference of 
amounts due to and from other banks shal! be taken as the basis for as- 
certaining the deposits against which required balances with Federal 
Reserve banks shall be determined. 

The question submitted, therefore, involves an interpretation of this 
language. In reaching a conclusion it is necessary to determine: 

1. Did Congress intend to treat balances due to foreign banks as deposit 
liabilities ? 

2. sf so, did it intend to permit balances due from foreign banks to be 
deducted as bank balances? 

If balances due to foreign banks are not to be treated as deposit liabili- 
ties the question arises whether they are subject to reserve requirements. 
If they are uot treated as deposit liabilities they would probably have to be 
classified as money borrowed, in which event they would be subject to 
limitations of Section 5202. 

Assuming that these balances are payable in dollars at the banking 
house of the depositary bank in the United States, it would seem clear that 
they conform to the requirements of deposit liabilities and should be treated 
as such. It is not entirely clear, however, that they come in the category 
of balances due to other banks. In other words, the question arises whether 
the language ‘‘other banks’’ as used in the statute refers to banks organized 
under the laws of the United States. or under the laws of a State of the 
United States, or whether it is intended to include foreign banking cor- 
porations. 

From a purely techinical standpoint it would seem that these deposits 
should be treated as ordinary deposits and not as bank deposits, since 
Section 1 of the Federal Reserve Act provides that: 

Wherever the word ‘‘bank”’ is used in this Act the word shall be held to 
include State bank, barking associations, and trust company except where 
nationa] banks of Feceral Reserve banks are specifically referred to. 

It is true that the term ‘“‘banking association’’' may be said to b2 broad 
enough to include foreign as well as domestic banks. It is a significant 
fact, however, that wherever the Act relates to transactions with persons, 
firms, or corporations in foreign countries it uses the word “‘foreiga”’ to 
qualify such persons, firms or corporations. For example, in Section 14, 
it refers to ‘‘foreign corporations,” “foreign correspondents or agencies,’’ 
“foreign firms,"’ and ‘‘foreign individuals."’ In Section 13 it draws a dis- 
cinction between foreign and domestic transactions. 

It may reasonably b> argued, therefore, that had Congress intended the 
word ‘“‘bank’’ to include foreign associations and foreign correspondents, 
it would have so provided ia that part of Section 1, which is above quoted. 
In this view the conclusion would seem to b2 justified that balances due to 
foreign banks, firms, or associations, are not to be treated as balances due 
to other banks within the meaning of that language as used in the Act. 
If this be true, it is clear thar Congress did not intend te permit balances 
due from foreign banks, firms, or associations to be deducted from bal- 
ances due to other banks. 

Viewing this question from a practical standpoint, there does not appear 
to be any real justification for permitting this deduction. The reserve 
carried against demand liabilities is primarily for the purpose of enabling 
the depositary bank to meet any unusual or abnormal withdrawals on the 
part of the depositors. Balances due from other banks in the United 
States are available for this purpose. They may be quickly and expe- 
ditiously transferred to the Federal Reserve Bank, and when so transferred 
become a part of the actual reserve of the depositary bank. In the case 
of balances due from foreign banks, however, this is not true. Such bal- 
ances would have to b2 sold on the market like any other investment and 
the proceeds of the sale deposited with the Federal Reserve Bank in order to 
become a part of the member bank's reserve. The Board has reached the 
conclusion, therefore, that a member bank should not b2 permitted to de- 
duct a balance due from a foreign banking corporation from the balance 
due to such corporation in computing its reserve and a fortiori it should not 
be permitted to deduct balances due from foreign correspondents or banks 
from balances due to other banks. 








CHECKS DRAWN AGAINST A SAVINGS ACCOUNT. 
DRAFTS WITHIN MEANING OF FED- 
ERAL RESERVE ACT. 

The Federal Reserve Board is of the opinion that a check 
upon a savings account in a member bank is a eheck or draft 
within the meaning of that part of Section 13 of the Federal 
Reserve Act which prohibits any bank from making a charge 
against a Federal Reserve Bank upon checks or drafts pre- 
sented for eollection or payment and remission therefor by 
exchange or otherwise. In a ruling to this effect, the 
Board in its Oetober ‘“Bulletin’”’ savs: 

The Federal Reserve Board has ruled that maturing notes and bills, or 
bill of lading drafts drawn against a person, firm, lor corporation, other 
than a baik, do not come within the provisions of that part of Section 13] 
referred to above. A bank may, therefore, properly charge the Federa 
Reserve Bank for collecting such an item. A check or draft, however, 
which is drawn by a depositor in a bank upon his account in that bank is a 
check or draft within the meaning of Section 13, regardless of whether or 
not the funds out of which it is intended that the check shall be paid con- 
stitute a savings deposit or an ordinary demand deposit. 

Legally, therefore, the drawee bank has no authority under the pro- 
visions of Section 13 of the Federal Reserve Act to deduct exchange in 
making payment upon a check drawn against one of its sayings accounts 
sent to it for co'lection by a Federal Reserve Bank. 








FEDERA! RESERVE RULES ON CONDITIONAL SALES 
AS THE BASIS OF TRADE ACCEPTANCES. 

An acceptance which provides that the drawer is to retain 

title to the goods until payment of the aeceptance is not con- 

sistent with the requirement of a legitimate trade acceptance 





that the title shall have passed to the drawee at the time of 
acceptance, according to the Federal Reserve Boar, whic, 





Nov. 1 1919.] 
————S=_==_=_— 
adds that “the actual sale of goods and not what is generally 
termed a conditional sale of goods must be the basis of the 
acceptance.” ; 


OPENING OF NASHVILLE BRANCH OF FEDERAL 
RESERVE BANK OF ATLANTA. 

The new Nashville branch of the Federal Reserve Bank of 
Atlanta was opened on Oct. 21 in the First and Fourth Na- 
tional Bank Building. The territory assigned to the new 
branch ineludes all of Tennessee in the Atlanta Federal 
Reserve District, except Chattanooga. All of the State 
East of the Tennessee River except the city indicated. 
Bradley Currey is Manager of the new branch and J. B. 
MeNamara is Cashier. W.H. Hartford is chairman of the 
board; the names of the other directors of the branch were 
given in our issue of Oct. 11, page 1416. W.T. Tyler has 
been made Federal Reserve Agent and Auditor. 




















FEDERAL RESERVE BANK OF NEW YORK PREPARED 
TO PAY FARM LOAN COUPONS DUE NOV. 1. 


The Federal Reserve Bank of New York issued on Oct. 


27 the following announcement: 

On Nov. 1 1919 there will be due and payable the semi-annual interest 
coupons on the various issues of farm loan bonds issued by the Federa! Land 
banks under the direction and control of the Federal Farm Loan Board, 
and for the convenience of banking institutions and the public the Federal 
Reserve Bank of New York is now prepared to receive from holders such 
coupo.1s for payment. 

Checks in payment of the coupons thus deposited in advance will be 
ready for delivery at 10 a. m. on Saturday Nov. 1 1919 or m2mber banks, 
if they so desire, may have the proceeds credited to thair resarve accounts 
upon request. 





PROMOTION OF FOREIGN COMMERCE—SECRETARY 
GLASS ON WORK OF INTERNATIONAL 
HIGH COMMISSION. 


In response to the resolution of the Senate adopted on 
Oct. 3 and published in our issue of Oct. 11, page 1413 
Carter Glass, Secretary of the Treasury has submitted to 
the Senate information bearing on the work of the Inter- 
national High Commission. Under the resolution the heads 
of the various Government agencies were asked to supply 
information relative to the work carried on under their juris- 
diction relating to foreign commerce. The following is the 
letter of Secretary Glass treating of the work of the Inter- 
national High Commission. 

TREASURY DEPARTMENT. 
Washington, Oct. 16 1919. 





To the President of the Senate: 

Sir:—Responding to Senate resolution 203, requesting detailed state- 
ments of the character, amount, and estimate of the cost to the Govern- 
ment of the work of the International High Commission, together with 
such suggestions and recommendations as I may be able to make, look- 
ing to the closer cooperation and coordination of the work of the com- 
mission with that of other agencies of the Government for the effective 
promotion of the foreign commerce of the United States, I beg to submit 
the following: 

The International High Commission was established to give effect to 
the recommendations of the first Pan American financial conference, held 
in Washington May 23 to 29 1915, under authorization of the Congress, 
given in the Diplomatic and Consular appropriation act approved March 
4 1915. ‘The conference had been called in order that the ministers of 
finance and appropriate financial and commercial leaders of the American 
Republics might take counsel with the Secretary of the Treasury of the 
United States as to the best means of offsetting the damage done to inter- 
American commerce by the European War and of establishing closer 
commercial and financial relations between the several Republics. It was 
clearly obvious to those who took part in the conference that intermittent 
gatherings of any kind could not hope to accomplish as much along either of 
the lines indicated as a body permanently constituted and provided with 
an adequate procedure and an effective organization for frequent consulta- 

‘tion on nontechnical matters requiring international cooperation. The 
structure suggested for such a body by the first Pan American financial con- 
ference met with the unanimous approval of the Governments invited to 
participate, and the Congress of the United States likewise sanctioned its 
establishment by public act No. 15, Sixty-fourth Congress, approved Feb. 7 
1916; appended herewith. (Exhibit A.) The plan agreed upon called for a 
series of national sections, each composed of eminent jurists and financiers, 
operating under the chairmanship of the minister of finance. Each section 
was to have its own secretariat and to meet in separate session as often as 
the minister of finance would deem desirable. All the sections were to 
gather at such time and place and under such circumstances as the majority 
would determine. In fact, they did meet in Buenos Aires in April, 1916, 
under the chairmanship of the minister of finance of Argentina and devised 
a detailed program for their future work. They constituted as the directive 
and coordinating body of the entire commission three officers of the United 
States seciion, giving to this agency the name of central executive council. 
The United States section of the commission is at present composed of the 
following members, the first three of whom constitute the executive council: 

Carter Glass, Secretary of the Treasury, chairman; John Bassett Moore, 
New York, vice-chairman; L. 8. Rowe, secretary general; John H. Fahey, 
Boston; Duncan U. Fletcher, United States Senator; Andrew J. Peters, 
mayor of Boston. 

Samuel Untermyer, New York. 

Paul M. Warburg, New York. 

Dean John H. Wigmore, Northwestern University Law School, Chicago. 

Herbert Fleishhacker, San Francisco. 

The aims and objects of the commission since its meeting at Buenos 
Aires in 1916 have been, in a broad way, to give effect to the recommenda- 
tions of the financial conference of 1915. It has taken a lead.ng part in 


making effective the purposes of the International Trade-mark Conven- 
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tion of.1910. and has secured the establishment of the Trade-mark Registra- 
tion Bureau at Habana. Upon the practical importance of that bureau 
in protecting the industrial property and good will of our manufacturers 
and exporters I need not dwell. The commission is not relaxing its efforts 
to bring into the trade-mark registration plan those of the seven countries 
which have not yet ratified the trade-mark convertion, and we are confident 
that a relatively early date the more important countries wil! have adhered. 

The stabilizing of exchange and the avoidance of the risk and expense of 
the constant shipment of gold were the purpose of a convention p-oviding 
for an international gold clearance fund, a copy of which is attached as 
Exhibit B. This convention has been found acceptable in principle by a 
number of Governments and is in process of nezotiation. 

For many years past the heavy license fees required of commercial 
travelers by municipalities and provincial governments have been a serious 
obstacle to international commerce. At the first Pan American Financial 
Conference a convention was agreed upon the purpose of which was to 
eliminate the excessive levying of such license fees. This convention has 
been found acceptable by some 14 American Republics, a number of which 
have signed it, and with two of which it is now actually in effect. A copy 
thereof, together with memoranda explaining its purpose, will be found in 
Exhibit C. 

The commission has undertaken to study the difficult problem of uniform 
statistical methods, and upon the recommendation of the Department of 
Commerce and other competent authorities in this field the United States 
section recommended the adoption of the international classification of 
merchandise for statistical purposes agreed upon at the International 
Congress of Statistics, at Brussels, in Nov. 1913. ‘This simple schedule 
has been found acceptable by various Governments as at least constituting 
an approach toward uniform statistical methods. The council is now pub- 
lishing in the Spanish language year by year the statistics of importation 
and exportation of the several Republics as furnished to its secretary gen- 
eral by the national sections. The Department of Commerce is publishing 
the English version of the figures for the United States. All values a-e given 
in the national currency of the country concerned and in a money of account 
upon which agreement was reached by the commission, taking one-fifth 
of the United States gold dollar as the unit. To this money of account the 
name Panamericano was given. 

Close to the heart of the entire problem of progressive and uniform 
international and commercial law are the related problems of bil's of 
exchange, checks, and other negotiable instruments. The commission 
early decided that The Hague rules on bills of exchange and on checks 
were much closer to the commercial law of the countries of civil-law tradi- 
tions than couid be the uniform negotiable instruments act of the United 
States. To reduce the slightly divergent systems of the various Republics 
to one harmonious standard set up beside the negotiable instruments act 
would at least constitute a genuine service and simplification of the prob- 
lem. To this end the commission has devoted itself. and it is gratifying 
to be able to report that no less than five national congresses have at this 
time projects ef law, modifying their commercial codes with reference to 
bills of exchange in the direction proposed by The Hague conferences on 
that subject, while one country has lately enacted The Hague rules on checks 
in slightly modified form. To warehouse receipts and bills of lading the 
commission has given somewhat less attention, and urges the adoption of th 
respective United States uniform acts. With the problems of acceptances: 
and conditional sales the commission is likewise concerned, and hopes to 
be able to recommend specific programs to the several Governments before 
much time shall have elapsed. 

Without citing the other activities of the commission, but submitting 
instead a list of references in regard to its work (Exhibit D), I beg to urge 
upon the Senate the consideration that the commission provides a direct 
and uninterrupted agency for the exchange of ideas on technical and non- 
diplomatic problems. The simplicity as well as the elasticity of the organ- 
zation of the International High Commission makes it possible for it to 
secure important resul.s with a surprisingly small outlay, and I have no 
suggestions to offer as to further cooperation and coordination. 

So far as concerns the appropriations made by the Congress of the 
United Staces { append (Exhibit E) a list of them, together with indica- 
tions of the manner in which they were expended and an estimate of ex- 
penditures during the fiscal year 1920-21 to be made from the appropriation 
of $30,000 for the maintenance of the commission, concerning which 1 shall 
make a recommendation in my annual report to be submitted to the Con- 
gress in December. 

Closely related to the work of the commission and indeed absorbing 
the attent‘on of all its sections at the present time ‘s the second gathering 
of ministers of finance and representative commercial and financial leaders 
of the American Republics at Washington, January 12 to 17 1920. Just 
as the first Pan American Financial Conference had largely an emer- 
gency purpose and was concerned with remedial measures, so the second 
Pan American Financial Conference will be concerned with reconstruction 
and with the establishment upon a broad basis of the best possible com- 
mercial and financial relations between the free Republics of this hemi- 
sphere. An appropriation to defray the expense of this conference was 
made by the Sixty-fourth Congress in Public Act No. 379, which provided 
$50,000 to remain available until expended. To this conference it is ex- 
pected that nearly all the ministers of finance will come, and a number 
of representatives of our own industrial and financial communities will be 
invited to join in discussing the problems of common interest and moment. 
The International High Commission will submit a detailed report of its 
activities to this conference. 

I have the honor, sir, to remain, 

; Respectfully, 
CARTER GLASS, Secretary. 

In another item we refer to the response made to the resolu- 


tion by the War Finance Corporation. 








BANK HOLDINGS OF U. 8. WAR OBLIGATIONS AND 
LOANS SECURED BY SUCH OBLIGATIONS. 

War paper and U. 8S. War obligations to the amount of 
$6,565 ,000,000 were held by the National and other banks of 
the country on June 30 1919, according to statistics made 
public by the Federal Reserve Board in its October Bulletin. 
Of Liberty Bonds, Victory Notes and Treasury Certificates 
of Indebtedness, the banks of the country held a total of 
$4,070,000,000 on the date indicated—the Liberty Bond 
holdings totaling $1,463,000,000, the Victory Notes held 
amounting to $847,000,000, while the Treasury Certificate 
holdings aggregated $1,760,000,000. The Federal Reserve 
Board makes public the information as follows: 
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In the table below is given an estimate of the bank holdings on June 30 
1919 of the several classes of United States war securities, including Liberty 
bonds, Vict>ry notes and Treasury certificates, also of so-called war paper, 
i. e., loans carried by the banks secured by United States war obligations. 

Of the 16,304 millions of Liberty bonds outstanding at the close of the 
fiscal year, national banks owned about 770 millions, while other member 
banks report a net investment of 293 million in these securities. It is 
estimated that the banks outside of the Federal Reserve system held about 
400 millions of Liberty bonds on that date, making the total amount of 
Liberty bonds held by all the banks somewhat less than 1,500 millions, or 
about 9% of the total outstanding. 

Of the Victory notes, the amount owned by national banks on June 30 is 
reported as 405 millions; other member banks give their net holdings of 
these notes as 192 millions, while the banks outside of the Federal Reserve 
system, it is estimated, held about 250 millions of these securities. Of 
the 3,468 millions outstanding at the close of the fiscal year, about 817 
millions, or nearly 25%, are thus shown amorg the banks’ holdings. 

Of the 3,634 millions of Treasury certificates outstanding on June 30, it is 
estimated that less than 50% were held by the banks, the distribution by 
classes of banks being as follows: National banks report a total of about 
1,722 millions of United States bonds, other than Liberty loan bonds, but 
including certificates owned. Of this total, it is assumed, the amount 
of United States bonds proper, largely bonds with circulation privilege, 
was about 715 millions, of which over 700 millions wer held by the United 
States Treasury to secure circulation and deposits. The balance of about 
one billion would, therefore, represent the national bank holdings of Treas- 
ury certificates. Like holdings of other member banks are given as about 
360 millions, while certificate holdings of all other banks are estimated at 
about 400 millions, the total of Treasury certificates held by all banks thus 
being about 1,760 mi lions. 

Between March 4 and June 30 1919 the amount of war paper held by 
State bank and trust company members increased from about 422 to about 
615 millions. On the basis of this increase, also of the increase in war 
paper holdings cf member banks in selected cities during about the same 
period, the national bank holdings of war paper on June 30 are estimated at 
1,400 millions. For the banks outside of the Federal Reserve system war 
paper holdings of about 450 millions are assumed. This makes an estimated 
total of 2,495, or, say, a round 2.5 billions of war paper held by all the banks 
of the country at the close of the past fiscal year. It is understood that the 
amount just given includes both loans to carry war security subscribers as 
well as loans to customers for industrial and commercial purposes, when 
secured by Government war obligations. What portion of the total repre- 
sents the result of war finance operations of the banks and what portion the 
result of commercial loan operations it is impossible to state. 

Combining the totals of the investments and loans above given we obtain 
an estimated total of approximately 6.5 billions as the amount of United 
States war securities and war paper held by. the banks of the country 
on June 30 1919. 


Estimated Amounts of Liberty Bonds, Victory Notes, Treasury Certificate’ 
and ‘‘War Paper’’ Held by the Banks of the Country on June 30 1919. 


Liberty bonds outstanding June 30 1919__-._$16,304,000,000 
Held by—National banks_____________- 770, ,000 
Other member banks__________ 293,000,000 

All other banks (estimated) - _ _- 400,000 


,000 
trimmers 483 000.060 
Victory notes outstanding June 30 1919__._ $3,468,000,000 

Held by—National banks._____________ 405,000,000 
Other member banks____-_ evs 192,000,000 
Allother banks (estimated) ___- 250,000,000 


‘Treasury certfs. outstanding June 30 1919 $3,634,000 ,000 
Held by—Nationa] banks (approzimate) . $1,000,000 ,000 
Other member banks (actual) 360,000,000 

All other banks (estimated) ____ 400 ,090 ,090 


$8 47,000,900 





1.760.090 ,000 
War paper held by— 
National banks estimated)._________ 
Other member banks (actual) 
All other banks (estimated) 


-- $1,400,000,000 
645,000,000 
450,000,600 
- —— 2,495,000,000 


ORS PE En a ae Se $6,565,000,000 








Total 








PROMOTION OF FOREIGN COMMERCE—ACTIVITIES 
OF WAR FINANCE CORPORATION. 

With a view to the closer co-operation and co-ordination 

of the work of the various Government agencies so far as 

the promotion of foreign commerce is concerned, the Senate, 


€ 


in a resolution adopted on Oct. 3, called for information 
thereon from the heads of the various departments. Else- 
where in to-day’s issue of our paper we give the response 
made by Secretary of the Treasury Glass as to the work of the 
International High Commission. Herewith we give the 
advices conveyed to the Senate by Angus W. McLean, 
Acting Managing Director of the War Finance Corporation, 
with regard to the activities of the latter in the promotion 
of forei¢n trade: 
War Finance Corporation, 
Washington, Oct. 11, 1919. 

The Secretary of the Uniiel States Senate: 

Sir-—In response to Senate resolution No. 203, the War Finance Cor- 
poration respectfully submits the following: 

1. The activities of the War Finance Corporation in respect to the 
promotion and development of the foreign commerce of the United States 
are confined exclusively to making advances in order to promote com- 
merce with foreign nations through the extension of credits: 

(a) To any’ person, firm, corporation, or association engaged in the 
business in the United States of exporting therefrom domestic products 
to foreign countries, if such person, firm, corporation, or association is, 
in the opinion of the board of directors of the corporation, unable to obtain 
founds upon reasonable terms through banking channels. 

(b) To any bank, banker, or trust company of the United States which 
after the passage of the amendment to the act shall make an advance 
to any such person, firm, corporation, or association for the purpose of 
asvisting in the exportation of such products. 

2. The act of March 3 1919 (Public, No. 328, 65th Cong.), confer- 
ring these powers on the corporation expressly provides that advances 
may be made until the expiration of one year after the termination of 
the war, as fixed by the proclamation of the President. It will be seen, 


therefore, that the powers conferred upon the War Finance Corporation 
in respect to promoting foreign commerce are of an emergency character 
only. 





| @ “cost to the Government,’ 





3. It is manifestly impracticable to estimate the cost of such work, 
as the work in connection with the foreign trade authorized to be car- 
ried on by the War Finance Corporation is done by the regu’ employees 
of the corporation in connection with their general duties. 


The amount of time devoted by such employees to the pri. »tion of 


| foreign trade is negligible as compared with the general duties performed 


by them. 

The total number of employees engaged in the general business of the 
corporation, including secretary-treasurer, counsel, expert examiners, 
bookkeepers, statisticians, clerks, stenographers, messengers, and char. 
women, is at the present time 28, but this number is being gradually re- 
duced. 

The total amount of compensation paid such employees amounts, in 
the aggregate, to the sum of $6,229.83 per month. 

It is suggested that the expense of carrying on the work of the War 
Finance Corporation relating to foreign commerce cannot be said to be 
for the reason that all of the expenses of 
the corporation are paid out of its earaings, aad the earnings are greatly 
in excess of expenses, so that in the liquidation of the assets of the cor- 
Poration it is believed that a substantial amount will be returned to the 
Treasury over and above operating expenses. 

4. It is respectfully suggested that the activities of the War Finance 
Corporation in respect to foreign trade are special in their character and 
in no sense a duplication of the work performed by other agencies or bureau’ 
of the Gover iment. 

5. Inasmuch as the work of the War Finance Corporation in respect 
to foreign commerce is essentially of an emergency character and of an 
entirely different nature from that carried on by the other departments 
set out in the Senate resolution, the corporation is unable to submit any 
suggestions and recommendations looking to the closer co-operation and” 
co-ordination of the various agencies of the Government for the effective 
promotion of the foreiga commerce of the United States. 

Respectfully submitted, by order of the board of directors of the War 


| Finance Corporation, this the lith day of October. 1919. 


ANGUS W. McLEAN, 
Acting Managing Director. 





PRESIDENT WILSON BETTER—RECEIVES KING AND 
QUEEN OF BELGIUM AT BEDSIDE. 

The improvement m President Wilson’s condition during 
the past week has been very appreciable. On Thursday, 
Oct. 30, he was able informally to receive King Albert and 
Queen Elizabeth of the Belgians and their som Prinee Leo- 
pold, who have been this country’s guests sinee Oct. 2, when 
they arrived in New York. While the King was with the 
President, the latter presented him with a specially bound set 
of Mr. Wilson’s ‘“‘History of the Ameriean People.” The 
President autographed the first volume of the set before 
handing it to the King. The President has also attended to 
some public business. 

The President’s physicians announced on Oct. 29 that 
“his present improvement now has reached a point where it 
is not considered necessary to issue daily bulletins.’”” The 
United States Bulletin, the official weekly paper published 
by the Government, commenting on rumors regarding the 
President’s illness said on Oct. 27: 


Owing to the various rumors that are going about regarding the condi- 
tion of President Wilson, we state that he has not has a paralytic shock, 
nor has he had any of the other troubles about which the gossips are busy. 
The President is suffering from inflammation of the prostatic gland, which 
is properly known as acute bowel trouble. It may later be necessary to 
operate, but such operations are not classified by physicians as being 
especially serious. The President is mentally alert and has no mental 
or facial troubles. He returned home a very tired man, but is feeling 
much more rested. The physicians’ bulletins may be depended upon as 
telling the whole truth. 








REPORT OF PUBLIC DELEGATES TO 
INDUSTRIAL CONFERENCE—NEW 
PLANNED. 

The representatives of the public at the National Indus- 
trial Conference adjourned sine die on Oct. 24. The pre- 
eeding- day the Conference ‘‘as originally constituted’? had 
been adjourned as a result of the withdrawal of the labor 
delegates, and it was announced at the time of adjournment 
that the public group would continue the work of the Con- 
ference alone. This plan, however, was not carried out, 
and adjournment on Oct. 24 was in line with a reecommenda- 
tion made at the final meeting of the public group by John D. 
Rockefeller Jr., Chairman of a committee of five which 
drafted a report submitted to President Wilson in behalf 
of the public delegates. Although four or five conferees, 
it was stated, were opposed to final adjournment, only 
Dr. Charles W. Eliot, President Emeritus of Harvard Uni- 
versity, voted against the motion on final tests. 

Delegates urged that the high cost of living and other prob- 
lems be pressed for immediate solution before dissolution, 
but a strong majority of the representatives, it was said, 
felt that the Conference virtually came to an end with the 
withdrawal of the labor group on Oct. 22. and that the public 
group was not sufficiencly representative to undertake a 
general program and also was handicapped by popular 
disfavor. It was the opinion and understanding of some 
of the public representatives that President Wilson desired 
them to continue the work and accomplish the purpose for 
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which the Conference primarily was called, namely (in the 
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President’s words) “reaching, if possible, some common 
ground for agreement and action with regard to the future 
conduct of industry.” (“Chronicle,” Sept. 6, page 933.) 
But Mr. Rockefeller’s position was that the public delegates 
having participated in the full Conference would be handi- 
capped by public opinion, and that an entirely new body 
should be created. Several public representatives were 
not present at the final session; of these Judge Elbert H. 
Gary, Chairman of the United States Steel Corporation, 
had gone to New York on Oct. 22 and did not return. 

It was announced on Oct. 25, after a special meeting of 
the President’s Cabinet, that a new industrial conference, 
in which there will be no direct distinction between the 
various interests represented, would be called in the near 
future. Secretary Glass, who presided at the Cabinet 
Meeting in the absence of Secretary Lansing, made the 
following statement: 


Responsive to a recommendation made by the public group of the Indus- 
trial Conference, the Cabinet considered the question of the continuance 
of the effort undertaken by the Conference and it was unanimously agreed 
that such a new conference should be called representing the body of the 
public, and not divided into groups. This body will consist of approxi- 
mately fifteen of the most prominent Americans. Names now being con- 
sidered by the Cabinet will be recommended to the President. 


Secretary Lane of the Interior Department wrote a 
letter to President Wilson on Oct. 25 supporting the recom- 
mendation of the publie group in the Industrial Conference 
that the President call a new conference. Mr. Lane was 
the Chairman of the conference that adjourned on Oct. 23. 
In a statement on Oct. 25 relative to the failure of that con- 


ference, Mr. Lane said: 

The Industrial Conference never really got started. It died at its birth. 
because questions arose which it was not prepared to meet then. This 
should not end the effort to go at this business of adjusting labor troubles 
by sense instead of force. Oh, for a few days of real sanity, when with 
composed nerves and calm judgment and without bitterness of feeling, we 
could look at our problems and meet them with our traditional hopefulness 
and confidence. 

Recklessness is in our blood, a great willingness to take risks that we 
have no right to take. We will suffer for this spasm of hysterical self- 
assertiveness on all sides. I want to see a new conference of leading minds 
that will think in practical terms, a real council of national defense against 
the kind of civil war which some seem to think another irrespressible 
conflict. 


A statement was issued on Oct. 24 by Bernard M. Baruch, 
who was Chairman of the public group at the Industrial 
Conference. Mr. Baruch contended therein that the con- 
ference accomplished five definite results; and he pointed 
out that ‘“‘as the result of what transpired at the Conference 
sessions the people now realize that the industrial problem 
affects every one in every walk of life.” Mr. Baruch’s 


statement said: 

The Industrial Conference, as originally constituted, accomplished far 
more than appears on the surface before it finally was dissolved. 

First—It brought the issues involved home to the entire nation. 

Second—It demonstrated the great difficuities of a soiution. 

Third—Its discussions have had the effect of setting the entire people 
thinking, and from this thought will come the solution. 

Fourth—There was brought home to ail participants the intimate rela- 
tions that exist between the farming interests and all industrial questions. 

Fifth—What was not brought out clearly was that both capital and labor 
owe to society—which is inclusive of capital and labor—a duty to produce 
in quantity at the lowest possible cost commensurate with the protection 
of both capital and labor, all of the ‘‘things” that are necessary to keep up 
the proper, just and humane standards of modern life. 

As the result of what transpired at the Conference sessions the people 
now realize that the industrial problem affects every one in every walk of 
life. I feel certain that the farmer will attain his proper place in the solution 
yet to be reached. All of the questions suggested go, not alone to the man 
or woman who works with his or her hands, but to all salaried people. 
These include, for instance, firemen, policemen, postal employees and other 
workers in Governmental, State and municipal lines, as well as the school 
teachers of the country. It is evident that the teacher has more to do 
with the upbringing and final moulding of good citizenship than any one 
else. All workers want not alone proper financial treatment, but recog- 
nition of their position as part of the foundation of society itself. This 
recognition must come, not as a privilege granted, but as a matter of 
inherent right. 

The outcome of this Conference must be, in my opinion, that there will 
be manifest and increasing effort on the part of employers to see that not 
alone proper wages are paid but that the human rights of the workers are 
considered. The employer has certain rights which must be recognized 
and protected. Coupled with these rights is the obligation to see that all 
of his employees are accorded just treatment. 


The text of the report of the public group to President 
Wilson was made public at the White House Oct. 24. It 
pointed out one of the obstacles to the progress of the Con- 
ference was that the steel strike ‘“‘had the effect of focusing 
interest and attention upon the present conflict as against 
constructive measures and agreement for the future, and made 
the calm discussion of such constructive measures difficult.” 
The report after referring to the failure of the conferees to 
agree On any proposition dealing with the question of col- 
ilective bargaining stated: ‘In this connection we deem it 
important to emphasize the fact that the conference did not 
at any time reject the principle of the right of workers to 
organize and to bargain collectively with their employers. 
‘Neither the Conference as a whole nor any group in the Con- 





ference opposed that right.” This statement clearly nega- 
tives the declaration made before the Conference by Samuel 
Gompers that the labor delegates could not ‘“‘remain members 
of it, with a refusal on the part of the employers’ group to 
admit the right of wage workers to organize for collective 
bargaining.” (‘‘Chroniele,” Oct. 25, page 1572.) This 
statement Mr. Gompers made just before the withdrawal of 
the labor delegation from the Conference. The report of 
the public group to the President follows: 


To the President of the United States: 

The delegates appointed by you as representatives of the general public 
of the Industrial Conference beg to submit the following report: 

The Conference proper opened on Oct. 6 and terminated on Oct. 23, 
sitting in all thirteen days. The public group held twenty-three meetings 
for the discussion of the various matters brought before the Conference. 

The public group, as was intended, differed from the other groups repre- 
senting labor and capital, in one important particular. It had not the 
homogeneity of interests of either of these groups; it represented, rather, a 
cross section of American life. Among its members were employers of 
labor, large and small, farmers, capital, representatives of labor, Socialists 
and professional students of industrial problems. Notwithstanding this 
diversity of interests and relation, there was manifested throughout an 
astonishing amount of agreement upon the most vital subjects. This we 
regarded as a most hopeful sign for the future, and an evidence of the possi- 
bility of a united action in the interests of the entire nation. 


Factors Which Impeded the Work of the Conference. 

The existence of the steel strike had the effect of focusing interest and 
attention upon the present conflict as against constructive measures and 
agreement for the future, and made the calm discussion of such constructive 
measures difficult. Because it was manifestly impossible to dispose of this 
subject by agreement under the rules of the Conference, which require 
concurrence of at least a majority of each of the three groups, the Con- 
ference decided to defer action upon the question until the subject of col- 
lective bargaining was passed upon. 

After several days of earnest endeavor and numerous attempts at adjust- 
ment between the points of view of the several groups, the Conference failéd 
to agree upon this issue. 

Principle of Collective Bargaining Recognized. 

In this connection we deem it important to emphasize the fact that the 
Conference did not, at any time, reject the principle of the right of workers 
to organize and to bargain collectively with their employers. Neither the 
Conference as a whole nor any other group in the Conference opposed that 
right. The difficulty that arose and the issue upon which the Conference 
failed to agree was not upon the principle involved but upon the method 
of making it effective. 

In our judgment even this difficulty would not have been insurmountable 
had the Conference approached its task in another way. 

Broad Program, Rather Than Single Resolutions, Was Needed. 

Obviously the important principle of collective bargaining cannot be 
sharply separated from other elements in the great problem of the relation 
of employer and employee. The right of organization, the protection in 
the exercise of their lawful rights, of those who seek to organizs the workers; 
the careful definition of the various forms of organization through which 
the right may be exercised, and the machinery necessary for the adjusting 
of disputts arising in connection with that right must all be taken into 
account in their proper relation. 

We believe that the experience of this Conference, and of similar confer- 
ences elsewhere, clearly showed the futility of attempting to deal with this 
great question in a piecemeal way by adopting detached and unrelated 
resolutions. The only efficient method in our judgment is that of formu- 
lating a comprehensive and systematically developed program. 


Position of Public Group. 

We believe that the right of workers to organize for the purpose of col- 
lectively bargaining with their employers through representatives of their 
own choosing cannot be denied or assailed. As representatives of the 
public we can interpret this right only in the sense that wage earners must 
be free to choose what organization or association, if any, they will join 
for this purpose. 

In the recognition of the right of workers to organize, to be represented 
by representatives of their own choice, difficulties wili from time to time 
arise. We believe that it will be possible for a properly constituted arbitral 
authority to adjust such difficulties with justice and fairness to all parties 
concerned. 

The abrupt termination of the Conference prevented any discussion in 
the Conference of the important matter of the right of the workers to strike 
and of the methods whereby, without destroying or impairing that right, 
the public interest may be adequately considered and protected. 


Favor Adjustment Commission. 

We are deeply impressed by the necessity of setting up some machinery 
for effecting the speedy adjustment of disputes arising between workers 
and employers, whether the latter be private individuals or firms or public 
and governmental authorities. In this connection there was submitted 
to the Conference by the Secretary of Labor, W. B. Wilson, a well-considered 
plan for establishing the necessary machinery of conciliation and arbitra- 
tion. Because this plan was not considered by the Conference, owing to 
the manner of its termination, we do not here express any judgment upon 
it further than to say that we believe it affords a possible basis for a solution 
of the immediate problem and deserves serious consideration and svudy. 

It is impossibie to discuss, in detail the numerous schemes for affording 
to workers representation in the regulation of the conditions of labor, the 
plans for profit-sharing, the many forms of shop councils and the like. 
We respectfully suggest that a very great service could be rendered to the 
nation, to employers and employees, alike, if in tne Department of Labor 
there were established a bureau for the purpose of gathering and making 
available accurate information concerning all such experiments and their 
results. Such a bureau could give expert advice and assistance to any 
person desiring to underake plans for bettering labor conditions in particular 
establishments. 

As representatives of the general public we are of the opinion that the 
standard relating to the employment of women and children, advocated by 
the Woman's Division and the Children’s Bureau of the United States 
Department of Labor, should be favorably considered. 

Small Committee to Study the Various Questions Involocd. 

We do not believe that this group can at this time with advantage furthe, 
proceed with the discussion of the great questions with which we have bee, 
dealing. It may well be, however, that a small committee, selected by you 
composed of persons of various interests and points of approaca could tacd 
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up these matters and prepare along some such lines as herein indicated, a 
program which will be of present value. Upon the presentation of the 
report of such a committee steps should be taken to give it practiacl effect 
through another conference, representing capital, labor and the public, 
if in the circumstances then existing it should seem to you to be wise. 

In closing this report and terminating our labors we desire to give expres- 
sion to our conviction that the Conference has been of very reai educational 
value to all those privileged to participate in it. The frank and sincere 
interchange of opinions and views and experience, both within the groups 
and between them through individual contact, has given, we believe, to 
every member of the Conference a broadcr vision and understanding and 
helped each to see the problems of the other. 

Assuring you of our profound respect, and solicitude for your recovery, 
we have the honcr to be, Very truly yours, 

The Group Fepresenting the Public, 
BERNARD M. BARUCH, Chairman. 








JUDGE GARY ON QUESTION OF OPEN SHOP—RESO- 
LUTION OF IRON AND STEEL INSTITUTE. 


Last week (page 1574) we quoted a part of what Judge 
Elbert H. Gary, Chairman of the Board of the United States 
Steel Corporation, had to say at the semi-annual meeting 
on Oct. 24 of the American Iron and Steel Institute with 
regard to the National Industrial Conference at Washing- 
ton. In leading up to the conference Judge Gary reviewed 
the efforts of the labor leaders to unionize the iron and steel 
industry, and we take occasion to give this week that por- 
tion of his address which we omitted a week ago. In his 
remarks quoted below Judge Gary points out that “every 
proposition contended for by the labor unions at the National 
Industrial Conference at Washington led to domination 
of the shops and of the men by the union labor leaders. 
Every position taken by the other side centred on the open 
shop.” ‘This,’ he continued, “is the great question con- 
fronting the American people, and in fact the world public.” 
The following is the portion of Judge Gary’s speech not 
previously given herein: 


The attention of the members of the American Iron and Steel Institute 
has of late been focussed on the attempt of leaders in the American Federa- 
tion of Labor to unionize the iron and steel industry of this country. 

The present campaign was started at St. Paul, Minn., June 13 1918, by 
the adoption of a resolution introduced by Delegate W. Z. Foster, couched 
in the following language: 

““Whereas, The organization of the vast armies of wage earners em- 
ay dpe in the steel industries is vitally necessary to the further spread of 

dustrial democracy in America; and 

Whereas, Organized labor can accomplish this great task only by putting 
forth a tremendous effort; therefore, be it 

Resolved, That the executive officers of the American Federation of Labor 

nd to call a conference, during this convention, of delegates 
of all international unions whose interests are involved in the steel indus- 
tries, and of all the State Federations and City Central bodies in the steel 

, for the purpose of uniting all these organizations into one mighty 
drive to organize the steel plants of America.”’ , 

The movement appears to have proceeded, under the general direction 
of Foster, without much result until June 13 1919, when another resolution 
was adopted by the American Federation of Labor at a meeting held in 
Atlantic City, which reads as follows: 

“‘Whereas, Every labor union in America, regardless of its trade or in- 
dustry, has a direct and itive interest in the organization of the workers 
in the iron and steel industry, because the accomplishment of this vital 
task will greatly weaken the opposition of employers everywhere, to the 

extension of trade unionism and the establishment of decent conditions of 
work and wages; and 

Whereas, The organizing force now in the field working upon this vast 
project is altogether inadeauate in strength to carry on the work in the 
vigorous manner imperatively demanded by the situation; therefore, be it 

ived, That President Gompers of the American Federation of Labor, 

and Chairman of the National Committee for Organizing Iron and Steel 

orkers, be authorized to call a conference, during the convention of the 

American Federation of Labor of the heads of all international unions 

affiliated with the A. F. of L., to the end that they make arrangements to 
their assistance to the organization of the iron and steel industry. 

President Gompers thereupon named the heads of twenty-four affiliated 
organizations to act as a committee to develop and carry out plans for 
unionizing the iron and steel industry pursuant to the resolutions men- 
tioned. You are familiar with what has occurred since that time and you 
are more or less acquainted with the history of the different union leaders 
who have been connected with the attempt to enlist the employees and to 
bring about a strike in the manufacturing works The strike. which has 
been directed by the vnion labor leaders and was begun, so far as I am in- 
formed, without any request or authorization from the workmen them- 
selves, has been conducted in the usual way. Immediately preceding the 
day fixed for ordering out the men, intimidating letters, large numbers of 
them being anonymous, were sent to the families of the workmen threat- 
ening physical injury to the father or husband, damage to or or destruc- 
tion of the home and kidnapping of the children unless the employee referred 
to should obey the order to strike. A number of the workmen, who had 
joined the unions voluntarily. accepted the order to strike and others re- 
mained away from the factorics throvgh fear. In many. if not most of the 
mills, the larger number of employees continued to work without interrup- 
tion. At the beginning many of the workmen who attempted to continue 
their work and others who had remained at home through fear and at- 
tempted to return, were confronted in the public streets and elsewhere 
by strikers, or pickets. and importuned to engage in the strike: and many 
were assaulted and seriously injured After protection was afforded by 
the police, sheriffs’ deputies, State constabulary and, in some cases, State 
or national troops, the numbers resuming work increased appreciably 
from day to day until in many places operations are about normal. Taken 
as a whole, the situation at present is good and steadily improving. 

It will be observed that the stcike is not the result of any claim by any 
workmen for higher wages or better treatment nor for any reason except 
the desire and effort on the part of union labor leaders to unionize the iron 
and steel industry. As stated in the first resolution, the action taken was “‘for 
the purpose of uniting all these organizations into one mighty drive to 
organize the steel plants of America." 

Without discussing for the present the merit or demerit of labor unions 
it may be observed that union labor leaders openly state that they seek to 
unionize er, as they say, “organize” the whole industry of this country. 
Those who do not contract or deal with unions, although they do not coin- 
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bat them, insist upon absolute freedom to both employer and employee 
in regard to employment and the management of the shops. The non- 
union employers and employees both stand for the open shop. The unions. 
ar.ue for the c’osed shop cr, as the leaders now insist, ‘the right of collective. 
bargaining through labor union leaders.’"" Every proposition contended 
for by the labor unions at the National Industrial Conference at Washington 
led to domination of the shops and of the men by the union labor leaders. 
Every position taken by the other side centred on the open shop. This is. 
the great question confronting the American people and, in fact, the world 
public. From 89% to 90% or more of labor in this country is non-union 
It is for them and the employers generally and the large class of men and 
women who are not, strictly speaking, employers or wage earners, to deter- 
mine whether or not it is best for the whole community to have,industry 
totally organized. Judging by experience, we believe it is for the best 
interest of employer and employee and the general public to have a business 
conducted on the basis of what we term the “‘open shop,”’ thus permitting 
ary man to engage in any line of employment, or any employer to secure 
the services of any workman on terms agreed upon between the two, 
whether the workman is or is not connected with a labor union. The 
verdict of the people at large will finally decide this question, and the 
decision will be right. 

I think the fundamental question submitted to the Conference for 
recommendation to industries was the open shop: that question apparently 
could not be decided by majority vote for the reason that the Conference 
was organized into three groups called Labor, Employers and Public. No 
affirmative action under the constitution or adopted rules could be taken 
except by the unanimous vote of the three groups, each of which voted 
by a majority of all its members. It was necessary to have such a condi- 
tion, as otherwise there could be no conference in which there would be an 
agreement between capital and labor, so-calied. 

The union labor advocates stand for collective bargaining through the 
unions. The others favor collective bargaining through representatives. 
selected by the employees themselves from their own members. 

The employers’ group offered the following resolution: 

Resolved, That, without in any way limiting the right of a wage 
refrain from joining any association or to deal directly with his employer 
as he chooses, the right of wage earners in Yate as distinguished from 
i councils, or other lawful form of association, to bargain 
lectively, to be ted by representatives of their own 


negotiations and ents wit* ~mployers in 
labor, and other conditions of en 5 yyment, is 


among recognized 
denial tended of the right of an employer and his workers voluntarily 


to agree upon the form of their representative relations. 

The employers’ group voted in favor of this resolution. 
group and the union labor group voted against it. = 

The public group offered the following resolution: 

The right of wage earners in trade and labor unions to bargain collectively ,. 
to ee oe representatives of their own choosing in jiations 
and adjustments ye pw Bo RA pi cee bor and 


refrain from join —A~¢- ro Gaal 
ra n nm or 
if he so pS on ae ee 

The public group voted in favor of this resolution. 
group and the union labor group voted against it. 

The union labor group finally offered the following resolution: 

The t of wage earners to organize without discrimination, to bargain 
collectively, to be ted by representatives of their own choosing in 
—— and odjuntenants with employers in respect to wages, hours 
of labor, and relations and conditions of employment is recognized. 

It was stated by Mr. Fish of the employers group that ‘“‘we cannot read 
this resolution without reference to the history of the last two weeks, and 
the events of yesterday. . . As the argument in this Conference has 
developed, it has been perfectly clear that the sum and substance of the 
resolutions with reference to collective bargaining that have been presented 
heretofore, excepting the substitute from the employers group, the Chad- 
bourne resolution and the substitute offered for it by the employers group, 
that these resolutions in substance meant this and nothing else, that this 
Conference is asked to take action which will force, if possible, the hundreds 
of thousands of employers in industries throughout this country to recognize: 
the labor unions whether they will or will not, and to force their organiza- 
tions to deal with the labor unions against their will. . . . I shall personally 
feel obliged te oppose this resolution unless there is a plain definition as to 
what is meant by bargaining collectively.” 

The union labor group and the public group voted in favor of the resolu- 
tion. The employers group voted against it. Thereupon the union labor 
group retired from the Conference. 

All through the Conference whenever the question of collective bargaining 
was discussed, it was apparent that the union labor leaders would not support 
any resolution in favor of collective bargaining except on the basis that 
collective bargaining meant bargaining through labor unions. For instance, 
on Tuesday when the two first resolutions above quoted were under dis- 
cussion and ready for vote, Mr. Chadbourne for the public gréup spoke 
as follows: 

“Mr. Chairman, I want to make a statement and to ask a question or 
two of Mr. Gompers with the Chairman's permission."" (Turn to Mr. 
Gom .) ‘*Mr.Gompers, the public group will retire and reconsider its 
vote, with the recommendation of its chairman, Mr. Baruch, if you and 
your group will do either one of two things: either add, ‘or other organiza- 
tions’ after ‘labor and trade unions’ in the resolution, or give it as your 
group’s interpretation upon this record equally as solemn as the vote that 
is taken upon the resolution, that it is tne interpretation of the gentlemen 
in roe EP that it does mean any other organization or any other 











The public 


t of any wage earner to 
ly with his employer 


The employers’ 


To this the union labor group would make no response. 

As further evidence of the attitude of the union labor leaders it may be 
mentioned that in the twelve points published by the leaders who were 
conducting the strike they included and insisted upon the following: 

“Abolition of company unions." 

The unions claim that collective bargaining through different forms of 
shop organization made up of the employees tends to limit the e .tersion of 
unions by increasing their numbers. ‘: :¢ non-u ion e.npleyees and their 
emplbyers insist that collective bargaining through labor unions means 
that employees are forced to join the unions, as otherwise they could not 
be represented. So it is perfectly clear that the whole argument returns to 
the main proposition of open or closed shop. 

The resolution adopted by the Institute following Judge 
Gary’s address, endorsing the stand taken by him, read: 

Whereas, Elbert H. Gary, President of the American Iron & Steel Insti- 
tute, has rendered to the American people and the American iron and steel 
industri&s a service of inestimable value by his course as a representative 
of the public in the industrial conference at Washington; therefore be it 

Reso‘ved, That the American Iron & Steel Institute, assembled in its: 
semi-annual meeting, hereby records its unqualified approval of Mr. 
Gary's firm stand against any infringement of the rights of the individual 
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in labor or in business, rights fundamental to American industrial supermacy 
as well as to American liberty; that it admires the vision and courage en- 
abling him to discern and effectively oppose the radicalism injected into 
trade uniorism by unscrupulous leaders, an element especially dangerous 
under present conditions, when worldwide unrest has created an oppor- 
tunity for agitation aimed at the perpetuity of institutions under which our 
our country has achieved its strength and our industries attained their 
efficiency and propsperity. 


In response to the resolution Judge Gary said: 


I would like to say from the outset the positions which have been taken 
by your President, as expressed in words, has been without exception ap- 
Proved by the finance committee of the United States Steel Corporation 
which have been received by the board of directors, by its stockholders as 
stated in many letters and telegrams which have been received by the board 
of directors of this splendid institution of which we are all proud, by the 
iron and steel industry generally of the United States and Canada, by 
thousands upon thousands of individuals, chambers of commerce, associa- 
tions and organizations, including farmers’ institutions, scattered all over 
the country, from North to South and East to West; and I am glad to say 
by the intelligent, influential, splendid press of this country. 

And so you and I, all of us cheerfully, emphatically extend the sentiments 
of the resolution which has been passed to all these groups of individuals 
‘to whom I have referred. 


King Albert of Belgium and Prince Leopold were guests of 
honor at the banquet of the Institute given at the Hotel 
Commodore in the evening of Oct. 24. 








HARRY A. WHEELER DENIES ASSERTION MADE 
BY SAMUEL GOMPERS REGARDING EMPLOYERS’ 
ACTION AT INDUSTRIAL CONFERENCE. 


A statement was issued on Oct. 24 by Harry A. Wheeler, 
‘who was Chairman of the employers’ delegation at the 
recent National Industrial Conference, in which Mr. Wheeler 
denied the truth of certain statements made by Samuel 
‘Gompers, President of the American Federation of Labor, 
relative to the action of the employers’ group on Oct. 22— 
the day on which the labor delegation withdrew from the 
conference. The question in controversy relates to a 
resolution which Mr. Gompers introduced on Oct. 22, on 
collective bargaining. This resolution was defeated. It 
has been asserted by Mr. Gompers that the vote in the 
employers’ group for its rejection was by a majority of 
only one vote. In denying this, Mr. Wheeler issued the 
following statement: 

Mr. Gompers and the other representatives of organized labor who 
dolted the National Industrial Conference are showing a poor spirit of 
sportsmanship. Neither Mr. Gompers nor President Eliot can becloud 
the issue by assuming that they correctly stated the vote of the employers’ 
group on the Gompers resolution and neither told the truth. The Gompers 
resolution was defeated under the rule of the conference on group voting. 
Group voting was the unanimous recommendation of the Ruies Committee 
at a time when no opportunity had been afforded for each group to size 
up the others’ mental processes and opinions. President Eliot was not 
in favor of group voting, but Mr. Gompers and the labor group voted 
for it unanimously. 

The employers’ group did not defeat the Gompers resolution by a maj- 
ority of one. The employers’ group consisted of seventeen members, 
three farmers, two bankers, two railroad executives, and ten business 
men. When the vote on the Gompers resolution was taken the two mem- 
bers named by the Investment Bankers’ Association and one representa- 
tive from the business men were absent from Washington. Fourteen 
votes were cast. Ten votes were cast against the resolution, four in favor 
of it. 

What Mr. Gompers had in mind to accomplish by a misstatement of the 
facts and without any effort to ascertain the truth the public may judge. 








COAL MINE LEADERS REFUSE COMPLIANCE WITH 
REQUEST TO RESCIND STRIKE ORDER. 

The officials of the United Mine Workers of America, 
notwithstanding President Wilson’s request that the organ- 
ization withdraw the strike order affecting more than 
400,000 workers, announced on Oct. 29 “that a strike of 
bituminous miners cannot be avoided. . . . The issue 
has been made, and if it must be settled upon the field of in- 
dustrial battle the responsibility rests fairly and squarely 
upon the coal barons alone.” 

This statement was made following a conference of the 
International Executive Board, the Scale Committee and 
District Presidents of the United Mine Workers, four days 
after a statement had been issued by President Wilson de- 
claring that the strike of the 500,000 coal miners scheduled 
for Nov. 1 “‘is not only unjustifiable, it is unlawful.” ‘It 
constitutes a fundamental attack, which is wrong both 
morally and legally, upon the rights of society and upon the 
welfare of our country.” ‘‘Any attempt to carry out the 
purposes of this strike,” the President said, ‘‘must be con- 
sidered a grave moral and legal wrong against the Govern- 
ment and the people of the United States.”” The President's 
statement was received by the whole country with approval. 
The preceding day, Oct. 24, the President from his sick bed 
had issued an appeal to the representatives of the miners 
and the mine operators who were at that time in Washington. 
where they had been conferring with Secretary of Labor 
Wilson, urging them to arbitrate their differences. The 
President said: 


After all, the public interest in this vital matter is the paramount con- 
sideration of the Government and admits of no other action than that 
of consideration of a peaceful settlement of the matter as suggested by you. 
If for any reason the miners and operators fail to come to a mutual under- 
standing the interests of the public are of such vital importance tn connec- 
tion with the production of coal that it is incumbent upon them to refer 
the matter in dispute to a board of arbitration for determination and to 
continue the operation of the mines pending the decision ofthe board. 

This was the last paragraph of the message which was 
embodied in a letter sent to Secretary of Labor Wilson by 
the President’s Secretary, Mr. Tumulty, and-which appeared 
in our last week’s issue, page 1575. After reading the letter 
to the representatives of the miners and the operators, 
Secretary Wilson, who during all of last week had been 
tcying to bring about an agreement between the ,two in- 
terests, announced that his final efforts had been of no avail. 
The miners refused to call off the strike. The New York 
“Times” in Washington advices of Oct. 24 said: 

The operators agreed to accept the President’s proposals and announced 
their willingness to resume negotiations, but the coa] miners refused to agree 
to anything or to call off the strike unless assured in advance that the 
negotiations would be successful. The miners’ representatives were firm 
in their determination not to accept the President’s proposal, and no appeal 
or argument by Secretary Wilson was able to sway them from their position. 
Realizing that it was absolutely impossible to bring the operators and miners 


together after the eleventh hour appeal of the President had failed, Secretary 
Wilson adjourned the conference sine die. 

After the conference Secretary Wilson issued a statement 
which said: 

The operators agreed to accept the proposition of the President in its 
entirety and proceed to negotiate and if they failed to come to a conclusion 
to submit to arbitration, the mines to be continued in operation pending 
an adjustment. 

The miners interpreted the letter of the President to mean two separate 
propositions—they were willing to accept the first—that is, proceed to 
negotiate. The operators said that having expressed a willingness to 
accept the proposition in its entirety they held themselves ready to proceed 
to do so, to negotiate and arbitrate whenever called upon to do so by the 
Secretary of Labor or the miners’ scale committee, and with that statement 
they withdrew. ‘The miners remained and expressed regret that negotia- 
tions could not be proceeded with, but declined to go further than proceed 
with negotiations until it had been determined whether the result of the 
negotiations would be successful or unsuccessful. ‘ 

Thereupon, after an all day meeting of the President’s 
Cabinet, the following was issued: 

WHITE HOUSE. 
Washington, Oct. 25 1919. 
A Statement by the President. 

On Sept. 23 1919, the convention of the United Mine Workers of America 
at Cleveland, Ohio, adopted a proposal declaring that all contracts in the 
bituminous field shall be declared as*having automatically expired Nov. 1 
1919, and making various demands including a 60% increase in wages and 
the adoption of a 6-hour work-day and a 5-day week; and providing that, 
in the event a satisfactory wage agreement should not be secured for the 
central competitive field before Nov. 1 1919 the national officials should 
be authorized and instructed to call a general strike of all bituminous miners 
and mine workers throughout the United States, effective Nov. 1 1919. 

Pursuant to these instructions, the officers of the organization have 
issued a call to make the strike effective Nov. 1. This is one of the gravest 
steps ever proposed in this country affecting the economic welfare and the 
domestic comfort and health of the people. It is proposed to abrogate an 
agreement as to wages which was made with the sanction of the United 
States Fuel Administration and which was to run during the continuance 
of the war, but not beyond April | 1920. 

This strike is proposed at a time when the Government is making the 
most earnest effort to reduce t 1e cost of living and has appealed with su¢écess 
to other classes of workers to postpone similar disputes until a reasonab'e 
opportunity has been afforded for dealing with the cost of living. It is 
recognized that the strike would practically shut off the country's supply of 
its principal fuel at a time when interference with that supply is calculated 
to create a disastrous fuel famine. All interests would be affected alike 
by a strike of this character, and its victims would be not the rich only, 
but the poor and the needy as well, those least able to provide in advance 
a fuel supply for domestic use. [t would involve the shutting down of 
countless industries and the throwing out of employment of a large part 
of the workers of the country. It would involve stopping the operation 
of railroads, electric light and gas plants, street railway lines and other 
public utilities, and the shipping to and from this country, thus preventing 
our giving aid to the Aliied countries with supplies which they so seriously 
need. 

The country is confronted with this prospect at a time when the war 
itself is still a fact, when the world is still in suspense as to negotiations for 
peace, when our troops are still being transported, and when their means 
of transport is in urgent need of fuel. 

From whatever angle the subject may be viewed, it is apparent that 
such a strike in such circumstances would be the most far-reaching plan 
ever presented in this country to limit the facilities of production and 
distribution of a necessity of life and thus indirectly to restrict the produc- 
tion and distribution of all the necessaries of life. A strike under these 
circumstances is not only unjustifiable, it is unlawful. 

The action proposed has apparently been taken without any vote upon 
the specific proposition by the individual members of the United Mine 
Workers of America throughout the United States, an almost unprecedented 
proceeding. 1 cannot believe that any right of any American worker needs 
for its protection the taking of this extraordinary step, and I am convinced 
that when the time and manner are considered, it constitutes a fundamental 
attack, which is wrong morally and legally, upon the rights of society and 
upon the welfare of our country. I feel convinced that individual members 
of the United Mine Workers would not vote, upon full consideration, in 
favor of such a strike under these conditions. 

When a movement reaches the point where it appears to involve prac- 
tically the entire productive capacity of the country with respect to one of 
the most vital necessities of daily domestic and industrial life, and when 
the movement is asserted in the circumstances I have stated and at a time 
and in a manner calculated to involve the maximum of danger to the public 
welfare in this critical hour of our country’s life, the public interest becomes 
| the paramount consideration. 
| In these circumstances I solemnly rejuest both the national and the 
i local officers and also the individual members of the United Mine Workers 
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of Arrerica to recall all orders looking to a strike on Nov. 1, and to take 
whatever steps may be necessary to prevent any stoppage of work. 

It is time for plain speaking. ‘These matters with which we now deal 
touch not only the welfare of a class, but vitally concern the well-being, the 
comfort, and the very life of all the people. I feel it.my duty in the public 
interest to declare that any attempt to carry out the purposes of this strike 
and thus to paralyze the industry of the country with the consequent 
suffering and distress of al] our people. must be considered a grave moral 
and legal wrong against the Government and the people of the United 
States. I can do nothing less than to say that the law will be enforced, 
and means will be found to protect the interests of the nation in any emerg- 
ency that may arise out of this unhappy business. 

I express no opinion on the merits of the controversy. I have already 
suggested a plan by which a settlement may be reached, and I hold myself 
in readiness at the request of either or both sides to appoint at once a 
‘tribunal to investigate all the facts with a view to aiding in the earliest 
possible orderiy settlement of the questions at issue between the coal 
operators and the coal miners, to the end that the just rights, not only of 
those inferests but also of the general public, may be fully protected. 


The attitude of Congress toward {the projected strike was 
indicated in the Washington press dispatches of Oct. 25, 


which said: 

Nor was the President or the members of his cabinet the only members of 
the Government aroused by the critical situation created by the threat of 
the United Mine Workers of America. Congress to-day gave every evi- 
dence of being ready to back the administration in any drastic move it may 
take to keep the mines open, strike or no strike. 

Senator Thomas, of Colorado, Democrat, to-day introduced into the 
Senate a joint resolution calling upon Congress “to give the national ad- 
ministration and al] others in authority the assurance of constant, con- 
tinuous and unqualified support in the great emergency confronting us 
and to vindicate the majesty and power of the Government in enforcing 
obedience to an respect for the constitution and the laws and in fully pro- 
tecting every citizen in the maintenance and exercise of his lawful rights 
and the observance of his lawful obligations."’ 


In a statement issued on Oct. 29 following a conference 
participated in by Secretary of Labor Wilson, Director 
General Walker D. Hines of the Railway Administration, 
Joseph P. Tumulty, who was present as the personal repre- 
sentative of the President, Dr. Harry A. Garfield, former 
Fuel Administrator, and Assistant Attorney General Frank 
H. Garvin, Attorney General Palmer, who presided at the 
conference, announced that the Government was ready to 
meet the issue, and the law would be enforced “‘irrespective 
of the persons involved in its violation.’ The facts of the 
coal crisis, added the Attorney General, “‘present a situation 
which challenges the supremacy of the law, and every re- 
source of the Government will be brought to bear to prevent a 
national disaster which would inevitably result from the 
cessation of mining operations.” 


The statement in full follows: 


There can be no doubt that the Government has the power in the public 
interest, under the law, to deal with the projected strike of the bituminous 
coal miners, without infringing upon the recognized right of men in any 
line of industry to work when they please and quit work when they please. 
The illegality of this strike can and will be established w'thout in any way 
impairing the general right to strike, and the general right to strike is not 
in issue in any sense whatever in the present situation. 

This is true because the circumstances differentiate this case from the 
case of any other strike that has ever taken place in the country. It does 
not follow that every strike is lawful merely because the right to strike 
is recognized to exist. Every case must stand upon its own bottom and 
be governed by its own facts. Therefore when the President said in his 
statement last Saturday that ‘‘such a strike, in such circumstances is not 
only unjustifiable, but unlawful,”’ reference was had only to the conditions 
in the impending situation. 

The proposed strike was ordered in a manner, for a purpose and witha 
necessary effect, which taken together put it outside the pale of the law. 
After the war began the production of fuel was regarded as one of the sub- 
jects of such peculiar public importance as to justify a special statutory en- 
actment. The Fuel Administration was created to supervise the subject 
and matters of wages as well as prices were considered and sanctioned by 
the Fuel Administration. After the cessation of hostilities the Fuel Admin- 
istration suspended certain of its orders, but did not terminate them, 
and they are subject to reinstatement at any time upon the President's 
— and the statute under which the orders were made is still in full 

orce. 

With this situation existing, the convention of United Mine Workers 
at Cleveland last September decided to annul all wage contracts on Nov. 1 
and took the unprecedented steps of deciding in advance of any oppor- 
tunity for consultation either with the Government or with the coal opera- 
—_ to strike on Nov. 1, unless satisfactory new arrangements should be 
made. 

Without any expression from the workers themslves, the organization 
promulgated a demand for a 69% increase in wages, a six-hour day anda 
five-day week, and authorized a strike to ba effactive Nov. 1, before the 
demands were even presented to the operators. The d *mand for a new wage 
agreement covered only a part of the coa! fields, but the strike order was 
sent broadcast to workers in other fields where operators had been given no 
opportunity to even consider demands for increased wages or decreased 
hours. All this has been done while the miners in every ficld, through their 
right of collective bargaining, had entered into a solemn contract with the 
operators, fixing wages and hours for a definite period which has not yet 
expired. The operators, upon the insistence of the President, indicatod thoir 
willingness to negotiate and arbitrate providing the strike is deferred, while 
the miners rejected the President’s request for arbitration as a means of 
settlement and refused to defer the strike. 

Some of the wage contracts were made with the sanction of the Federal 
Government, operating through the Fuel Administration, to run during the 
vontinuation of the war or until April 1 1920. Many others, however, rua 
until a time still in the future without regard for the continuation of the war. 

While it is perfectly plain that the war is still on and any contract running 
until its conclusion is stil! in force, whatever weight may be given to the 
argument that the successful operation of the war no longer requires such 
contracts, it has no application whatever to the large number of such con- 
tracts which expire at a fixed date without regard for the war period. The 
armistice did not end the war and the courts in many cases have held that 
the war emergency statutes are still in force; the same rule must apply to 








war emergency contracts. The Congress has held to this position so late 
as Oct. 22, when an act of Congress was approved making even more ef- 
fective the Food and Fuel Control Act. 

The suspension of the restrictions as to the price of coal is not necessarily 
permanent and conditions warrant a renewal of these restrictions at this 
time, and yet the Government, if it reinstates the order fixing a maximum 
price, would be absolutely helpless to protect the people against exorbitant 
prices of the product if the contracts made under its sanction should now 
be deliberately broken. This does not mean that a change could not be 
negotiated, and either agreed upon or arbitrated, if proper protection of the 
public be accorded in the settlement, but it does mean that the public welfare 
in the war time emergency must still be the same permanent interest to be 
served by both parties. The Government is the protector of the public 
welfare. 

The proposed strike, if carried to its logical conclusioa, will paralyze trans- 
portation and industry. It will deprive unnumbered thousands of men who 
are making no complaint about their employment of their right to earn a 
livelihood for themselves and their families, will put cities in darkness, and, 
if continued only for a few days, will bring cold and hunger to millions of 
our people, if continued for a month it will leave death and starvation in its 
wake. It would be a more deadly attack upon the life of the nation than an 
invading army. 

By enacting the Food and Fuel Contro! Act Congress has recognized the 
vital importance in the present circumstances of maintaining production and 
distribution of the necessaries of life and has made it unlawful for any con- 
certed action, agreement or the arrangement to be made by two or more 
persons to limit the facilities of transportation and production, or to restrict 
the supply and distribution of fuel, or to aid or abet the doing of any act 
having this purpose or effect. Making a strike effective under the circum- 
stances which I have described amounts to suca concerted action or ar- 
rangement. 

It is the solemn duty of the Department of Justice to enforce this statute. 
We have enforced it in many cases, we must continue to do so irrespective 
of the persons involved in its violation. I hope it will not be necessary to 
enforce it in this case. Indeed, I am hearing from many sources that large 
numbers of the miners themselves do not wish to quit work and will not do 
so if assured of the protection of the Government, of which they properly 
feel themselves a part. It is probably unnecessary for me to say that such 
protection will everywhere be given. so that men may exercise their un- 
doubted right of continuing to work under such terms and conditions as 
they shall see fit. The facts present a situation which challenges the su- 
premacy of the law, and every resource of the Government will be brought 
to bear to prevent the national disaster which would inevitably result from 
the cessation of ~nining operations. 


The statement issued on Oct. 29 by the United Mine 
Workers of America (referred to further above) following a 
eonference of the members of its International Executive 
Board, its Seale Committee and District Presidents at In- 
dianapolis, read as follows: 


The conference of United Mine Workers, composed of members of the 
International Executive Board, the Scale Committee of the Central Com- 
petitive District, and the District Presidents, United Mine Workers of 
America, gave most profound consideration to the statement of the President 
of the United States, which appeared in the public press recently. relative to 
the impending strike of bituminous miners set for Nov. 1. No communica- 
tion was received by the international officers of the United Mine Workers 
of America from either the President or any representative of the Federal 
Government. 

A canvass of the entire situation shows that a strike of bituminous 
miners cannot be avoided. A regularly constituted convention of repre- 
sentatives of the United Mine Workers held at Cleveland, Ohio, on Sept. 
25, ordered a strike of bituminous mine workers to become effective Nov. 
1, in the event a wage scale was not negotiated before that time. The 
highest authority in the organization has acted in this manner, and no 
representatives of the organization have authority to set such action aside. 
The facts are that the same supreme authority which ordered the pending 
strike is the same as that which approved the contract which has now 
expired. 

The responsibility for the strike rests with the coal operators. They 
have refused to negotiate a wage agreement, notwithstanding the fact 
the mine workers’ representatives have urged and beseeched them to do 
so. The fundamental causes which prompted the mine workers to take 
this drastic action are deep seated. For two years their wages have re- 
mained stationary. ‘They appealed, one year ago, to the Federal Fuel 
Administrator, Dr. Garfield, and from him to the President of the United 
States, for an increase in wages sufficient to meet the increase in the cost 
of the necessities of life. Their appeal was rejected and their request 
refused. Notwithstanding this, they continued mining coal, until now their 
contract expires, when they are determined that their grievances must be 
adjusted in a reasonably satisfactory manner. 

The courts have held that the workingmen have a right to strike and may 
quit work either singly or collectively for the purpose of redressing griev- 
ances and righting wrongs. The Constitution and guarantees of this free 
Government give men the right to work or quit individually or collectively. 

The mine workers, therefore, are but exercising the right guarazteed by 
the Constitution, and which cannot be taken away by the representatives of 
the Government when they quit work or when they refuse to work until their 
grievances are adjusted. The mine workers’ representatives are ready, 
willing, and anxious to meet the coal operators for the purpose of negotiat- 
ing an agreement and bringing about a settlement of the present unhappy 
situation. They will respond at any time to a call for such a meeting and 
will honestly endeavor to work out a wage agreement upon a fair and 
equitable basis. Such agreement alone will put the mines in operation and 
guarantee the nation an adequate supply of coal. We assert that the mine 
workers have no other purpose in view other than to secure a working wage 
agreement. All of their demands are incorporated in the wage proposal 
submitted to the coal operators, and each and all are subject to negotiation. 

Conscious of the grave responsibility resting upon the representatives 
of the coal miners, we have no other alternative than to carry out the in- 
structions of the United Mine Workers’ convention. The issue has been 
made, and if it must be settled upon the field of industrial battle the re- 
sponsibility rests fairly and squarely upon the coal barons alone. 

With reference to the miners’ conference on Oct. 29, 
advices of that date from Indianapolis to the N. Y. “Times” 
said: 

Seventy-five delegates attended the meeting, consisting of the Inter- 
national Executive Board, members of the Scale Committee, who held 
the fruitless conferences with the operators at Buffalo, Philadelphia, and 
Washington, and the District Presidents. 


Reports were made by District Presidents and others on the situation 
in the various bituminous fields. This took up a large part of the day. 
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It appeared that the conference was delaying final action in the hope that the 
operators would offer to confer again or that the Federal Government 
would take action of some sort to prevent or postpone the strike. 

One of the points made by the mine workers was that while there is an 
effort to hold the miners to the wage agreement, there has been no effort 
to hold the operators to coal prices based on the agreement. 

““What is sauce for the goose should be sauce for the gander,”’ is the way 
one of the delegates to the conference put it. 

Mr. Lewis said to-day that the operators in the conferences held failed 
to offer a suggestion which would open the way to a settlement, although 
in the past they always have been ready with suggestions. If the Federal 
Government should take control of the mines, Mr. Lewis is of the opinion 
that the miners would continue at work, providing the Government granted 
satisfactory wage demands. 

“The President,’’ said Lewis, ‘‘prejudged the case. He spoke with- 
out giving the miners an opportunity to state their side of it and with only 
a very partial knowledge of the facts, and that knowledge was inaccurate. 
I am confident that but for his intervention the strike, could have been 
settled in three days.” 

“Not a thing was said at the conference favoring a change in plans or pol- 
icy,”’ said Ellis Searles (editor of the “‘United Mine Workers’ Journal’) 
after the conference. 

*““Many of the district Presidents spoke, and they all assured the con- 
ference that the miners back home were 100% for the policy of the Cleve- 
land convention. The President’s statement did not change the attitude 
of the conferees. That statement has not made for settlement, but rather 
for resentment among the miners. 

“As yet the international] officers have done nothing toward caring 
for their members in the event of a strike. Individual bank accounts will 
support many members for some time, and then the organization has a 
strike fund of $15,000,000, which can be brought into play. 

“T hardly think, however. that a strike will be of long duration.” 

The Governors of practically all the coal mining States 
have issued statements announcing their intention to support 
the stand taken by President Wilson and cooperate with the 
Federal Government to enforce the laws in their respective 
States in the event of disturbance from the strikers. 

Governor Frank O. Lowden of Illinois in a statement on 
Oct. 26 said: 

The statement of the President makes the issue plain. When a special 
interest conflicts with the interests of the people as a whole the former must 
give way. 

The strike, no doubt, has been the most powerful weapon in the hands of 
labor to improve its conditions. So long as the strike affected directly only 
the employer, the public could not object. The threatened coal strike, how- 
ever, is a strike against the American public. 

In fact, it is likely that the public will suffer more than the operators 
themselves. Whenever any organization, whether of capital or labor, be- 
comes so powerful as to be able to give or to withhold from the public the 
necessities of life, such organization must come under the control of the Gov- 
ernment, otherwise the part becomes greater than the whole. 

If the only alternative to a strike or lockout by such an organization is the 
compulsory arbitration of differences between employers and employees 
engaged in such vital undertakings compulsory arbitration to that extent 
will have to come. 

Those leaders of labor who meet such a suggestion with the threat of a 
general strike do not help the cause of labor. A general strike would mean, 
in effect, an effort to substitute Soviets for the duly constituted authority of 
the land. The people are not yet ready to abandon their form of Govern- 
ment. 

Illinois will co-operate with the President to the extent of its power, to 
the end that its people shall not suffer. 








POLICY OF GOVERNMENT ‘‘UNPRECEDENTED AND 
UNWARRANTED” SAYS HEAD OF MINERS. 

John L. Lewis, President of the United Mine Workers 
of America, made public on Oct. 30 a telegram which he 
had sent to Secretary of Labor Wilson in reply to a message 
from the latter which had been read before the conference of tne 
officials of the miners organization at Indianapolis the day be- 
fore. The message from Secretary Wilson urged that the strike 
order be rescinded. To this request no reference is made 
in Mr. Lewis’ reply, which was approved by the Executive 
Council of the Union. It stated “that the unprecedented 
and unwarranted action of the Cabinet and of the Presi- 
dent of the United States in issuing the statement of Satur- 
day last (Oct. 25) has done more to prevent a satisfactory 
settlement of the impending strike and a working out of a 
wage agreement than any other element which has entered 
into the situation.”” It characterized the President’s state- 
ment as “a fiercely partisan document.” It is indeed ,”’ 
said the reply, “‘a sad commentary upon principles of square 
dealing when the President of the United States and his 
Cabinet by unanimous vote ally themselves with sinister 
financial interests which seek to deny justice to labor and 
precipitate our country into industrial turmoil.” 

Concerning the nature and contents of Secretary Wilson’s 
message to the miners Theodore M. Knappen, special 
correspondent of the New York ‘‘Tribune’”’ in advices from 
Indianapolis on Oct. 30 said: 

While Secretary Wilson's telegram was not published here or in Wash- 
ington, I am able, on questioned authority, to say that the Secretary's 
communication was in substance as follows: It implored Mr. Lewis to re- 
voke tne-strike order and save the country from the catastrophe of a strike 
in the coal industry and asked him at the same time to reassemble the na- 
tional convention of the mine workers, the Secretary of Labor guaranteeing 
to have coal operators from every soft coal field in the country meet at the 
same time and place, so that negotiations could be resumed and their re- 
sult immediately passed on by the convention, thus insuring that there 
would be no lost time and making it certain that with the final authorities 


on both sides present there would be no postponement or failure of nego- 
tiations. 





Instead of definitely accepting or rejecting Secretary Wilson's suggestion 
in so many words, Lewis practically ignores it and takes advantage of the 
occasion to put himself right before his followers, and, as he hopes, before 
the country. He leaves the door open to future negotiations, it is true, but 
he does not even mention a revocation of the strike order, and there will 
be none. The negotiations will come after the strike begins. 

Lewis got his chance when Secretary Wilson’s telegram was referred 
to him. He was thus able, through the entire daily press of America, to 
send his men into action in the industrial battle to-morrow with the en- 
couragement and stimulation of an emphatic declaration from their Presi- 
dent that the President of the United States was in error, and thus revive 
the fighting spirit of those of his followers who have been disturbed by 
President Wilson’s declaration that the strike would be immoral as well as 
illegal. 

The text of the telegram from the miners’ leader to Secre- 
tary Wilson in full follows: 

Your telegram of the 29th inst. was read by me to the assembled con- 
ference of the members of our International Executive Board, Scale Com- 
mittee of the Central Competitive Field, and the Presidents of our various 
districts yesterday. On behalf of the conference, Iam authorized to make 
you this reply: 

The Scale Committee representing the United Mine Workers convened 
with the operators of the Central Competitive Field at Buffalo Sept. 25 and 
presented to the operators the wage demands as formulated by our inter- 
national convention, which was thoroughly representative of the views of 
our membership. The operators declined to consider the merits of our 
demands and refused to negotiate on a basis which would be productive 
of any results. After a one-week’s adjournment was taken to reconvene 
in Philadelphia Oct. 9, and a joint session of three days was held in that 
city, the miners’ representatives made every effort to negotiate an agree- 
ment, but were met by the uncompromising refusal of the coal operators to 
consider the merits of our position. 

At that time no strike order was in effect and none would have been issued 
had there been any constructive suggestions of a competent nature offered 
by the coal operators. The miners left the Philadelphia conference with the 
deepest reluctance and with heavy hearts. Later on, when we were called 
into conference by yourself at Washington, day by day we reiterated that we 
were anxious and willing to go into joint negotiations without reservations, 
having in mind only the interest of our people, for the purpose of negotiating 
a wage agreement which would avert a strike in the bituminous industry. 

Our position remains the same to-day. We shall hold ourselves in readi- 
ness to attend any joint conference which may be arranged by you upon a 
fair basis and stand ready to reconvene the international convention of our 
organization whenever our Scale Committee has received an honorable 
proposition for presentation to such a convention. 

Permit me to say to you, sir, that the unprecedented and unwarranted ac- 
tion of the Cabinet and of the President of the United States in issuing the 
statement of Saturday last has done more to prevent a satisfactory settle- 
ment of the impending strike and a working out of a wage agreement than 
any other element which has entered into the situation. The President's 
statement is a fiercely partisan document because it attacks the intention 
of the mine workers without even suggesting that the mine operators may 
have brought about this unhappy situation, and, further, because the 
threat is made to exercise the full force of the Government to prevent a 
stoppage of work without any corresponding threat to exert the full force 
of the Government to enforce fair working conditions and a living wage. 

It is, indeed, a sad commentary upon the principles of square dealing 
when the President of the United States and his Cabinet by a unanimous 
vote ally themselves with the sinister financial interests which seek to deny 
justice to labor and to precipitate our country into industrial turmoil. The 
President states: ‘‘The mine workers’ projected strike is not only unjus- 
tifiable, but unlawful.’’ He states further: ‘It is wrong, both morally and 
legally.”” In other words, the President says it is a crime for the miners 
to strike and threatens punishment for the crime."’ 

May I point out to you that under the laws of the United States, beyond 
any Presidential amendment or abrogation, it is not a crime to strike, it 
cannot be made a crime to strike, and that an individual cannot be pttnished 
for striking as for the commission of a crime. 

The President of the United States is the servant and not the master of 
the Constitution. The Constitution is the supreme law of the land. In 
the interpretation and application of the Constitution, the decisions of the 
Court are final authority. 

The President's statement of Oct. 25 threatens an invasion of the con- 
stitutional and inalienable rights of American citizens. It is the climax 
of a long series of attempted usurpations of executive power. 

The Presidential statement announced as its excuse for threatening an 
invasion of constitutional rights ‘“‘that the war itself is still a fact." Two 
days later, however, in a veto message to Congress, the President refused 
to approve of the enforcement of an act which, he said, ‘‘was passed by 
reason of the emergency of war and whose objects have been satisfied in 
the demobilization of the army and navy.” If the President was right 
on Monday, I submit, sir, that he was wrong on Saturday. 

The Presidential edict threatens to deny to mine workers protection of 
both the Thirteenth and Fourteenth Amendments to the Constitution. 
They are threatened with involuntary servitude by the Presidential attempt 
to make a refusal to work, individually or collectively, a crime. 

This despite the Supreme Court has repeatedly held that under these 
amendments a laborer cannot be forced, even under the guise of a contract 
obligation, to render involuntary gervice. The Supreme Court of the 
United States has always asserted “vhere is no more important concern 
than to safeguard the freedom of labor, upon which alone can enduring 
prosperity be based.”’ 

It is difficult to believe that the President would have issued such a 
document had he been physically capable of obtaining first-hand informa- 
tion and of exercising his own uninfiuenced intelligence in this most im- 
portant problem. Yet his statement of Oct. 25 threatens the mine workers 
with a sanctified peonage; demands that they perform involuntary service; 
proclaims a refusal to be a crime when no such crime exists, nor can such a 
crime be defined under the Constitution. ‘ : ; 

The right and the duty rests upon free American labor to mainvain unim- 
paired the constitutional privileges and guarantees of all American citizens. 
The United Mine Workers of America believe the great majority of our 
citizenship will resent any trespass upon these principles. 

JOHN L. LEWIS, President. 
United Mine Workers of America. 








SOFT COAL OPERATORS STAND BY PRESIDENT 
WILSON’S PROPOSAL TO ARBITRATE WITH 
MINERS. 

The executive committee of the coal operators of the 
Central Competitive Coal Field, employing approximately 
300,000 soft coal miners in western Pennsylvania, Ohio, 
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Indiana and Illinois, in conference at Cleveland, on Oct. 31, 
adopted a resolution welcoming an investigation by a tri- 
bunal appointed by President Wilson to investigate the 
threatened strike. The conference which had been called 
to take action on the strike issue then adjourned. 

The operators announced their readiness to put into effect 
the President’s proposal made to the representatives of the 
miners and operators by Secretary of Labor Wilson on Oct. 
24 and appearing in our last week’s issue, page 1575. That 
proposal was ‘“‘that the wage scale committees of the operators 
and miners go into conference without reservations for the 
purpose of negotiating an agreement as though no demands 
had been made or rejected.”’ The resolution adopted by 
the operators on Oct. 31 was as follows: 


We have accepted in its entirety the President's proposal of October 24, 
and reaffirm that accepvance. We welcome an investigation by a tribunal 
which the President may appoint, as suggested by him in the last para- 
graph of his statement of October 26. 

We hold ourselves ready to comply at all times with any commands which 
the Government, acting 1a che interests of the whole American people, may 
deem it wise to issue. 

After the adjournment of the operators’ conference, 
Thomas T. Brewster, Chairman of their executive committee 
said: 

We have assented to the proposition of Presiden. Wilson and are willing 
at any time-to arbitrate all questions, providing the mines are kept in opera- 


tion pending negotiations. Our position is and always has been that we 
are willing to do anything the Government asks us to do. 

















CONGRESS ADOPTS RESOLUTION PLEDING SUPPORT 
TO NATIONAL ADMINISTRATION IN PRESENT 
INDUSTRIAL CRISIS. 


In line with the action of the Senate on Oct. 30 the House 
on Oct. 31 adopted a concurrent resolution giving assurance 
of its unqualified support to the National Administration 
and all others in authority ‘‘in the use of such constitutional 
and lawful means as maybe necessary to meet the present 
industrial emergency.’’ In the House the vote was unani- 
mous. In the Senate there was but one dissenting vote, on 
the resolution, this being cast by Senator Fall. 

On the motion of Senator Fall to lay the resolution on the 
table, the vote was 6 to 67, those voting aye being Fall 
Fernald, France, McNary, Nelson and Norris. 

~ The text of the resolution was as follows: 


Whereas, the enforcement of the law and the maintenance of order for 
the securicy of life and property and the protection of the individual citizen 
in the exercise of his conscitutiona! rights is the first and paramount duty 
of the Government, and must be at all times vigorously and effectively 
safeguarded by the use of every means to that end; therefore, be it 

Resolved, by the Senate, the House of Representatives concurring, that 
we hereby give the national administration and all others in authority the 
assurance of our constant, continuous and unqualified support in the use 
of such constitutional and lawful means as may be necessary to meet the 
present industrial emergency and in vindicating the majesty and power of 
the Government in enforcing obedience to and respect for the Constitution 
and the fiws and in fully protecting every citizen in the maintenance and 
exercise of his lawful rights and the observance of his lawful obligations. 


As originally introduced on Oct. 25 by Senator Thomas of 
Colorado, it was a joint resolution which would have re- 
quired the signature of the President, but both the text and 
form of the resolution were modified before its passage. As 
a concurrent resolution it does not require the President’s 
signature. In its original form the resolution referred to the 

- threatened strike of soft coal miners. It recited the great 
difficulties and hardships such a strike would mean to the 
people of the U. S. and it condemned the arbitrary attitude 
of the miners’ leaders who had rejected President Wilson’s 
proposal to mediate their differences with the coal mine 
operators. The clauses specifically dealing with the coal 
miners’ strike were eliminated after expressions of opposi- 
tion by several Senators who insisted that it was unfair to 
issue a verdict of condemnation \ against the mine workers at 
that time. 








PRIORITY LIST FOR CONSERVATION OF COAL ISSUED 
BY UNITED STATES RR. ADMINISTRATION— 


GOVERNMENT TO RESUME PRICE- 
FIXING POLICY. 


Action looking to the prevention of a coal shortage which 
might possibly affect the full operation of the railroads and 
other public utilities was taken on Oct. 30 by Walker D. 
Hines, Director-General of the Railroads. In view of 
the strike of soft coal miners scheduled for Nov. 1, the 
Director-General issued a priority order authorizing the 
railroads under Government control, where it may become 
necessary to insure a sufficient reserve supply, to seize coal 
in transit. 

“In holding such coal,” the order said, ‘exceptions will 
be made as far as possible of coal destined to certain classes 
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the war by the Fuel Administration. 
follows: 

UNITED STATES RAILROAD ADMINISTRATION. 

Washington, Oct. 30 1919. 

In order to interfere as little as possible with the normal course of coal 
traffic, the Railroad Administration up to the present time has permitted 
coal to go to the designated consignees. For the last two weeks open top 
equipment has been devoted to coal loading to the exclusion of other classes 
of traffic and the movement of such equipment has been expedited so as to 
facilitate the maximum production of coal. The result has been an ex- 
ceptionally heavy coal production. 
It having become necessary, however, to be prepared to insure against- 
all temporary contingencies, that the transportation service be protected, 
Regional Directors have now been instructed to see that each railroad shalk 
accumulate a necessary reserve of coal when it is not already on hand, pur- 
chasing such coal if possible, and otherwise holding coal in transit. The 
practice thus resorted to is a practice which railroads have always employed 
in emergencies whether under private or public control, and has been recog-- 
nized as indispensable to the maintemance of an essential public service. 
In holding such coal exceptions will be made as far as possible of coal 
destined to certain classes of consignees in the following order of priority, 
which is the basis of priority adopted during the war by the Fuel Admin-— 
istration: 
(a) Steam railroads, inland and coastwise vessels. 
(6) Domestic, including hotels, hospitals, and asylums. 
(c) Navy and army. 
(d) Public utilities, including plants and such portions of plants as supply 
light, heat, and water for public use. 
(e) Producers and manufacturers of food, including refrigeration. 
(f) National, State, county and municipal Government emergency re-- 
quirements. 
(g) Bunkers and other marine emergency requirements not specified’ 
above. 
(h) Producers of newsprint papers and plants necessary to the printing 
and publication of daily newspapers. 
Coal held in transit is not to be unloaded from storage nor used until actu- 
ally needed, so that if its use is later found unnecessary it can be forwarded: 
to destination whenever practicable. 
Instructions issued provide that there will be as little disturbance as pos-- 
sible in the distribution of coal, but at the same time protecting the necessi-- 
ties of the railroads, which have a public duty to perform. |. 


Following a meeting of the President’s Cabinet on Oct. 
30 Attorney-General Palmer announced that an order re- 
establishing maximum prices on coal would be signed by 
the President. The order was prepared at a conference 
between Dr. H. A. Garfield, Federal Fuel Administrator, 
and officials of the Railroad Administration, which has 
taken charge of supply and distribution of coal. 








PRESIDENTIAL ORDER TO CONSERVE COAL SUPPLY. 


An executive order re-establishing the old maximum 
prices on bituminous and lignite coal fixed by the United 
States Fuel Administration during the war was signed by 
President Wilson on Oct. 31. The regulations regarding 
margins of profit allowed to wholesalers, middlemen and! 
retail coal dealers fixed by the Fuel Administration are also, 
reestablished. The order reads as follows: 


Whereas, the United States Fuel Administrator, acting under the au- 
thority of an executive order issued by me, dated the 23d of August 1917, 
appointing the said Fuel Administrator and of subsequent executive or- 
ders, and in furtherance of the purpose of said orders and of the Act of 
Congress therein referred to and approved Aug. 10 1917, did on Jan. 31 
1919, and on Feb. 20 1919, execute and issue orders suspending until further 
order by the President certain rules, regulations, orders and proclama- 
tions theretofore promulgated relating to the fixing of prices, the produc- 
tion, sale, shipment, distribution, apportionment, storage and use of 
coal, and whereas it is necessary to restore and maintain during the war 
certain of said rules, regulations, orders and proclamations; 

Now, therefore, I, Woodrow Wilson, President of the United States: 
of America acting under authority of the aforesaid Act of Congress, ap- 
proved Aug. 10 1917, do hereby revoke and annul said orders of Jan. 
31 1919, and Feb. 20 1919, to the extent necessary to restore all of the said. 
rules, regulations, orders and proclamations therein suspended concern- 
ing: 

(a) Fixing prices of bituminous and lignite coal at the mines; 

(b) Fixing or regulating commissions of persons, and agencies perform— 
ing the functions of middlemen dealing in bituminous and light coal- 

(c) Fixing or regulating gross margins or prices of wholesale and retai® 
dealers in bituminous and lignite coal; and do hereby restore all of said 
rules, regulations and proclamations to the extent herein provided, to fulk 
force and effect, as if they had not been suspended. 

Inasmuch as it is contemplated that it may be necessary from time 
to time’‘to revoke other portions of said orders of Jan. 31 1919, and Feb. 
20 1919, and to restore to full force and effect tules, regulations, orders. 
and proclamations or portions thereof regulating the production, sale, 
shipment, distribution, apportionment, storage or use of bituminous. 
and lignite coal, the Fuel Administrator shall, as occasion arises, restore, 
change or make such rules or regulations relating to the production, sale. 
shipment, distribution, apportionment, storage or use of bituminous and 
lignite coal as in his judgment may be necessarv. 

(Signed) WOODROW WILSON. 

‘The White House, Oct. 30 1919. 








COURT ORDER AGAINST COAL MINERS’ STRIKE. 


An order was issued on Oct. 31 by Federal Judge A. B. 
Anderson at Indianapolis enjoining officials of the United 
Mine Workers from enforcing the strike of soft coal miners 
of the Central Competitive Field. Unlawful conspiracy 
to limit the output and facilities for the transportation 
of coal is charged in the proceedings, it was stated. The 
order was granted on the petition of C. B. Ames, Assistant 
Attorney-General of the United States. Deputy United 
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States marshals began serving writs upon the eighty-four 
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officials of the United Mine Workers’ organization who 
are made defendants in. the restraining order immediately 
after issuance of the order. Frank J. Hayes, President, 
John L. Lewis, Vice-President and acting President; William 
Green, ‘Secretary, and 81 others, comprising the executive 
board, the scale committee and district president, who met 
in the corference at Indianapolis on Oct. 29 and refused 
President Wilson’s plea that the strike ordered be recalled 
are the defendants. 

The injunction provides that the miners’ officials shall 
not issue final messages calling for the strike or aid in en- 
foreing continuance of the mine tie-up. Immediate arrests 
for contempt of court will follow any attempt to continue 
strike plans, it was said. Hearing on the injunction against 
the United Mine Workers was set for Nov. 8. With refer- 
ence to the order Indianapolis press dispatches said: 

Judge A. B. Anderson signed the order on the showing set forth by C. B. 
Ames, Assistant Attorney-General, that a national disaster was impending 
and on the broad general grounds that the Government has the right to 
enforce its laws and protect its people from calamity. 

The order was directed against Frank G. Hayes, the incapacitated Presi- 
.dent of the union; John L. Lewis, acting President; William Green, Sec- 
retary-Treasurer, and all other officials of the organization. It took effect 
when served, and will continue in force until after the formal hearing, which 
Judge Anderson set for Nov. 8. 

In presenting the petition Judge Ames made it clear that the case will 
not involve the general right of workmen to organize or quit work. He said 
it would have no bearing on other industries and ‘‘merely involves the right 
of labor during the war to restrict or destroy the supply of food and fuel.” 

“It rests,’’ he added, ‘“‘on the broad general powers of the Government to 
-enforce its laws and to protect its people against disaster.”’ 

The petition gave notice that when the proceedings to make the tem- 
porary injunction permanent came up on Nov. 8 the Government would 
ask an order commanding the union officials to withdraw the strike order 
issued Oct. 15. 

Judge Ames made it plain at the outset of the brief proceedings that the 
action was a Government affair, taken at the direction of the Attorney- 
General, as a measure to carry out the policy of the country during a state 
of war. 

The petition averred that the defendants had entered into a conspiracy 
to restrict the supply and distribution of bituminous coal and to restrict the 
operation of the railroads by restricting or destroying the supply of necessary 
fuel. 

It set forth that the annual production of the country was in the neigh- 
borhood of 500,000,000 net tons, the principal portion of which comes from 
Ohio, western Pennsylvania, Illinois and Indiana—the central competitive 
field. It said there are approximately 615,000 bituminous mine workers of 
all classes in the country, of whom about 400,000 are members of the United 
Mine Workers of America. 

The petition brought out that the application for the temporary injunction 
was based upon the act of Aug. 10 1918, which in Section 4 makes it unlaw- 
ful to conspire to limit the facilities of transportation, or the supply or dis- 
tribution of food and fuel. It also directed attention to Section 24, which 
keeps the act in operation until the end of the state of war is proclaimed by 
the President. 

The petition rehearsed the establishment of the Federal Fuel and Railroad 
Administrations, the concluding of the Washington wage agreement between 
miners and operators on Oct. 6 1917, and «he subsequent extension of this 
agreement to cover the period of the war. 

It sketched the proceedings of the Cleveland convention of last September 
and called attention to the recommendation of President Lewis of the union 
that the Washington agreement be declared void after Oct. 31. The recom- 
mendation of the scale committee at Cleveland for a six-hour day, five-day 
week and 60% increase in wages was also set forth. 


Commenting on the Government’s action, President Lewis 
said: 
I regard the issuance of this injunction as the most sweeping abroga- 


tion of the rights of citizens guaranteed under the Consiitution and defined 
by statutory law, that has ever been issued by any Federal Court. This 


instrument will not avert the strike of bituminous mine workers and will not | 


settle the strike after it occurs. The injunction only complicates to a fur- 
ther degree the problems involved in an adjustment of the controversy. 


Officials of the American Federation of Labor, following 
the announcement that injunction proceedings had been 
started, protested to Attorney-General Palmer against the 
action of the Government. The Federation officials, it 
was stated, contended that the injunction violated the rights 
of union labor and indicated that the coal miners would have 
their support in any fight brought to dissolve the injunction. 
Mr. Palmer reiterated that the Government was proceeding 
solely against one union which, he declared, was trying to 
violate the law. He said the right to strike was not involved. 








“SPIRIT OF SELFISHNESS” SHOWN IN COAL 
MINERS’ DEMANDS SAYS SENATOR 
FRELINGHUYSEN, 


The demands of the bituminous coal miners for increased 
wages and shorter hours were characterized in the United 
States Senate on Oct. 1 as “selfish, arbitrary and despotic” 
in a speech by Senator Frelinghuysen, who is Chairman of 
the Inter-State Commerce sub-committee which is inves- 
tigating the inereased coal prices. The soft coal miners’ 
demands are a 60% general wage increase, a six hour day and 
five day week. In his speech before the Senate on Oct. 1 
Senator Frelinghuysen declared: “The program of the 
United Mine Workers of America is one of the links in the 
chain with which it is proposed to bind and strangle the 











political and economic fabric of American civilization.” 
The sub-committee of which Mr. Frelinghuysen is head 
has been holding hearings on the coal price situation since 
A ug. 26. The hearings were referred to at length in the 
Neon ne Sept. 20, pages 1135 and 1136. Senator 

relinghuysen’s speech, condeming the unmerited demands 
of the coal miners in part follows: 

I have had read at the desk the demands of the mine workers at the 
present time. Ihave also had read read from the desk the reply of the 
operators. 

Before proceeding further I should state that the daily papers, within the 
past 48 hours, indicate that the officials representing the anthracite miners 
have just reached an agreement with the coal operators continuing until 
March 31 1920, the existing wage scale. All honor to them for that de- 
cision. 

But the officials representing the bituminous miners have pursued a 
radically different course. 

The correspondence which I am about to offer presents an ominous 
situation, affecting, in the highest degree, the prosperity, peace, happiness 
and health of the American people. 

I have been a friend of labor, of organized labor, throughout my public 
career, both in the Senate of my native State and in the Senate of the United 
States, and I am not a friend of tyranny, whether it be the tyranny of the 
capitalist or the tyranny of the professional labor agitator. 

I believe that the laborer is worthy of his hire, but I do not believe that 
any man or set of men is entitled to a wage that will mean the placing of an 
intolerable burden upon the great mass of our population, already weighed. 
down by high taxes and the high cost of living 

This action of the United Mine Workers of America should evoke, as I 
feel sure it will evoke, an outburst of indignation on the part of an out- 
raged public. 

Only a man of impaired intellect will fail to see that this is not a con- 
troversy which alone affects the coal operators and their employees. It is 
one that affects-and seriously affects every house in the land, especially 
the home of the humblest citizen who depends upon coal for fuel purposes. 

Over a hundred millions of our citizens who have never owned a dollar 
of coal stock anywhere and have never been near a mining town are vitally 
concerned in this controversy, for if the United Mine Workers of America 
shall have their demands granted it would add from $2 to $2 50 to the price 
of every ton of bituminous coal marketed, and a billion dollars would be 
filched from the pockets of those who can ill afford any such tax, in view 
of the innumerable other demands made upon the family purse. 

What are these demands? The public should know. I shall not re- 
produce them in detail. They are set forth in the correspondence I am 
submitting herewith. I shall, however, present a few of them, in non- 
technical language. 

First—That the present wage agreement between the operators and the 
miners, which it was generally understood would not expire until April 1 
1920, shall be considered as null and void after Nov. 1 1919. 

Second—That hereafter the miners shall work only five days a week 
and only six hours a day. 

Third—Wages shall be increased 60%. 

Fourth—For overtime there shall be a 50% additional compensation, 
— = all work on Sunday and holidays the extra pay shall amount to 

a 

I shall not particularize the other demands, though these are on a par 
with those cited. 

We must not, however, lose sight of the final demand, the crux of the 
matter, to wit: 

We recommend that in event a satisfactory wage agreement is not secured 
for the central cothpetitive field before Nov. 1 1919, to replace the one now 
in effect, that the international officials be authorized to and are hereby 
instructed to call a general strike of all bituminous miners and mine work- 
nee ae the United States, the same to become effective Nov. 1 

These demands were presented to the bituminous coal mine operators 
<a in Buffalo, Sept. 29 1919,, who made reply, inter alia, as fol- 
ows: 

‘Acceptance of these demands, with the indirect increases inherent to 
other items of your demands, would more than double the already high 
cost of producing coal, with consequent large direct and indirect addi- 
tions to the cost of living of every citizen and a demoralization and prostra- 
tion of the industry. Such wage increases are impossible, and their at- 
tempted enforcement would react with great harm equally on the nation 
and on the individual miners you represent.”’ , 

The operators, moreover, expressed a willingness to negotiate a new 
contract, but insisted that ‘such negotiation be entered intoina spirit of 
reasonableness and that the representatives of the miners be vested with 
their usual discretionary power to really negotiate.'’ This power, however, 
the representatives of the miners indicated that they did not possess. The 
exact terms as laid down by the convention of the United Mine Workers 
of America must be met or the strike would take place on Nov. 1 1919. 
In effect, they declared that there was nothing to negotiate. 

What is the situation which we face? Here we are on the threshold of 
winter. There is, comparatively speaking, but a scant supply of coal 
in the nation’s bins. If these men have their way, a state of famine will 
be precipitated upon the land or those sections dependeht upon bituminous 
coal. An epidemic of pneumonia or influenza is likely, owing to the scar- 
city of fuel. Distress and hunger will affect all classes. 

But who will suffer most? The poor, of course; the widows and the 
orphans who have been unable to lay in any winter supply. These will be 
the chief victims. 

The shame of this, the crime of this, will rest upon the heads of these 
officials of the United Mine Workers of America, who have refused to abide 
by existing contracts and have demanded greatly reduced working hours 
and a greatly increased wage. 

How does this spirit of selfishness compare with the noble sacrifices of our 
brave young men—4,000,000 of them—who entered the service of their 
country at a modest wage to help right the wrongs of the world and put 
tyranny under foot? 

Not content with their unprecedentedly large weekly war-time incomes, 
they now issue their defiant demands, threatening to paralyze the indus- 
tries of the nation and jeopardize the health and lives of our people if such 
demands are not met within 30 days. 

This program of the United Mine Workers of America is one of the links 
in the chain with which it is proposed to strangle the political and economic 
fabric of: American civilization. It is altogether in sympathy and alliance 
with the scheme of Mr. Fitzpatrick, leader of the striking steel workers, 
who announced on the first day of the strike: 

** We are going to socialize the basic industries of the United States. This 
is the beginning of the first fight.” 

It is also in line with the declared policy and purpose of Mr. Fitzpatrick’s 
chief of staff, Mr. Foster, an apt disciple of Trotsky and Lenine. 
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In one of the papers I am submitting herewith is a demand for the na- 
tionalization of the mines of the country—that the Government shall raise 
a few billions of dollars to buy the mines and turn them over to the miners, 
to be operated by the latter—a Plumb pian for taking over the mining 
industry. 

The American people have never yet been weighed in the balance and 
been found wanting, nor will they be now, in my humble opinion. 

A nation which so nobly rose to the occasion in 1917 and 1918 and crushed 
the tyranny which dominated Europe and menaced the peace of the world 
will not fail in this crisis. 

A greater despotism menaces America than before or during the war 
with the Imperia. Government of Germany; chiefly greater because it is 
at our very doors. We are at the crossroads of our national destiny. The 
issue is, shall this continue to be a democracy, governed by the people as 
a whole, or shall a faction, a class, an organization of any sort, defy public 
opinion, ignore the needs, the necessities of the common people, and set itself 
aboye the Jaw and above the public welfare? That is Bolshevism pure and 
simple, for Bolsheyism is the antithesis 9f democracy, 

I stauq in this public place aud issue this solemn Warning to the American 
péople. If yout Would rémain a free people, arise in your majesty and de- 
feat this conspiracy against law, order. and the common weal. 








NATIONAL FARMERS CONGRESS ON STRIKE 
ia SITUATION. 

The thirty-ninth annual meeting of the National Farmers 
Congress opened at Hagerstown, Md. on Oct. 28. One of 
the features of the meeting, which continued for three days, 
was an address on Oct. 29 by John H. Ferguson, president 
of the Baltimore Federation of Labor. ; 

Taking the farmers by surprise with the statement that he 
did not believe in strikes, Mr. Ferguson frankly admitted: 
“The strike is an antiquated weapon. That may have gone 
some years ago, but we are now living in 1919 and we must 
learn to use 1919 methods. The time has come when we can 
adjust all differences between capital and labor by conference, 
mediation and arbitration.’’ On the preceding day, J. H. 
Kimble, president of the Farmers Congress,in his address 
pointed out that labor “is beginning to realize that in the long 
run little can be accomplished by strikes, which add to the 
high cost of living.’’ The National Farmers Congress adopted 
resolutions on Oct. 28 pledging support to President Wilson 
and to all Government agencies in the orderly conduct of 


national affairs and in the fearless administration of nationa! 


laws. 
The resolutions said: 

We believe that the present crisis calls for calm, sane and deliberate action 
from all citizens, without regard to class or occupation. We believe the con- 
servatism of the American farmer should continue to be on guard to preve=t 
the development and spread of radical theories and the tendency of certain 
elements to vitiate the fundamental principles of American institu‘ions for 
which untold treasure has been spent and the sacred blood of America’s sons 


has been sacrificed, P 

The proceedings of the farmers’ convention on Oc!. 30 
were reported in advices of that date to the Philidelphia 
“*Press’”’ as follows: 

The Farmers’ National Congress today passed resolutions pledging the 
farmerg to gh unswerving and loyal support of the Government and con- 


demned strikes. 
Hearty approval of the Kenyori-Anderson bill was expressed. 








late such action as may be essential to safeguard and pro- 
mote the rights, interests and freedom of the wage-earners, 
the workers who form the great mass of the people of our 
Republic.”” The call was issued by the Executive Council 
of the Federation, and the four railroad brotherhoods on 
Oct. 29. It read as follows: 


Nearly a month before the declaration of war by the United States 
Government the executives of the national and international unions met 
in conference in Washington and then and there declared labor's attitude 
toward our Government, whether in peace or in war, and labor made good. 

The armistice was signed Nov. 11 1918. Automatically hostilities have 
ended. Technically we are yet in a state of war. The return of iidkstry 
from a war footing to a peace basis is not readily accomplished. The patri- 
otic fervor for our country in peril, brought about by the dangers which 
threatened the overthrow of democracy and freedom, secs to have sub- 
sided. 

In this critical reconstruction period labor is confronted with grave dan- 
gers affecting the very foundation of its structure. So grave is the situation 
regarded that at its recent meeting the Executive Council of the American 
Federation of Labor and the representatives of the Railroad Brotherhoods 
agreed that the executives of the national and international unions should 
be invited to participate in a conference at the headquarters of the American 
Federation of Labor at 10 o’clock on the morning of Dec. 13 1919, and there 
to take counsel and to formulate such action as may be essential to safe- 
guard and promote the rights, interests and freedom of the wage earners, 
the workers who form the great mass of the people of our Republic. 

It is imperative that the responsible representatives of the labor move- 
ment shall therefore consider the situation in the industrial and legislative 
field and agree upon fundamental principles and a program which the wage 
earners will accept in performing their duty as citizens and at the same time 
maintaining the right of free men in order to conserve human interest 
and welfare. 

We conferred with the representatives of the various farmers’ organiza- 
tions. The conventions of these several bodies will be held within the next 
thirty days. The representatives of the farmers, while in sympathy with 
the purposes of the conference, did not feel that they had the authority to 
append their names to this call. However, formal communications will be 
sent to their conventions inviting them to appoint representatives to par- 
ticipate in the conference of Dec; J3, with authority to speak in the name of 
the organizations they represent, 

You are earnestly urged to attend the conference in person and thereby 
give the most effective and responsible expression of the needs to meet the 
situation. 

EXECUTIVE COUNCIL, American Federation of Labor. 

WARREN 8. STONE, Grand Chief, Brotherhood of Locomotive Engineers. 
TIMOTHY SHEA, Grand Chief, Brotherhood of Locomotire Firemen. 
W.E. LEE, Grand Chief, Brotherhood of Railroad Trainmen. 

L. E. SHEPPARD, Grand Chief, Order of Railway Conductors of America. 


The decision of the Executive Council to eall the confer- 


ence was made short!y after receipt of a message from the 
| Iinois State Federation of Labor in convention at Peoria 


urging that such a conference be called. 


On Oct. 25 Samuel 


_Gompers issued this statement: 


The action of Congress in repealing the daylight saving law was com- | 


mended. The resolutions also favor the following: Continuation of special 
taxes levied during the war on war profits; ratification of the women's 
suffrage amendment by the States in time to permit women to vote in the 
next Presidential election; that the duty of voting be placed in the same 
legal status as the duty of jury service, with similar provision for excuse 
from performance of the dutv to vote; amendments of the anti-trust law 
that will increase the exemption of all farmers’ organizations, either pro- 
ductive or distributive; investigation of alleged packers’ activities to in- 
fluence legislation through control of the public press; retention of ships 
constructed from taxes and loans and their operation for the development 
of American agriculture and commerce; conservative, economical and busi- 
ness-like methods in the expenditure of the people's money; enactment of 
laws for a ‘‘vigorous and efficient national regulation of railway adminis- 
tration traffic, and rates, which shall eliminate the possibility of class con- 
trol’’ of the railroads and by which the agricultural interests shall be given 


adequate representation; amendment to the Federal farm loan class which | 


shall enable them to procure Federal loans for purchase of farms in localities 
of their own selection; extending Federal appropriations for good roads. 








AMERICAN FEDERATION OF LABOR CALLS CONFER- 
ENCE OF HEADS OF 112 UNIONS. 

Announcement was made by Samuel Gompers, President 
of the American Federation of Labor, on Oct. 25 that a 
conference of the heads of the 112 national and international 
unions affiliated with the Federation would be held in 
Washington on Dec. 13. On Oct. 24, two days after the 
labor delegation to the National Industrial Conference had 
withdrawn from that conference because of its inability to 
secure adoption of a resolution it had sponsored on collec- 
tive bargaining, the Executive Council of the American 
Federation of Labor held a meeting, and it was at this meet- 
ing that the decision was made to call the conference of all 
the union heads. The railroad brotherhoods and farmers’ 


organizations are also to be represented at the conference. 
The purpose of the labor conference as set forth in a 

eall to all the unions affiliated with the Federation of Labor 

is to permit the labor leaders ‘‘to take counsel and to formu- 


* confcrence was held in the A. F. of L. Building this afternoon in which 


representat ves of the A. F. of L., the railroad brotherhoeds and the four 
farmers’ organizations participated. Gerera: divcussion ensued regarding 
the legislation pcndir g in Congress inimical! to the rights and interests of 
industrial and agricul.ural werk rs. 

Furtaer discussion ensued regarding legislavion which should be urged 
at the hands of Co gress in the interest of the above. 

lt was decided that the call for the conference determined upon by the 
Executive Counc.) of the American Federation cf Labor should be joint} 
issued by the Executive Council of the American Federation of Labor and 
the railrcad brotherhoods. 


It was decided that the conference should take place in Washiagton 
Saturday, Dec. 13. 
The representatives of the farmers’ organizations, although in entire 


sympathy with the discussion and purposes, stated that they had no 
authority from their crganizaiions to join in the call for the conference, 
but that their conventions, which would be h Id within a month from now, 
would be glad to receive invitations upon which to act, and select deiegates 
for the Dec. 13 conference. 

At the meeting preceding the issuance of the above there 
were preseat officials of the four railroad brotherhoods, Mr. 
Gompers, other officers of the American Federation of Labor 
and representatives of the following farm organizations: 
The National Board of Farm Organizations, the Federation 
of Milk Producers, the American Society of Equity and the 
National Farmers’ Union. 

The request of the Illinois State Federation of Labor that 
a special convention of the American Federation be called 
to meet in Washington was contained in a message sent to 
President Gompers and members of the Executive Council, 
which was summarized in Peoria press dispatches of Oct. 
23 as follows: 

The message urges that the official representatives of the railway brother- 
hoods be invited to participate, the object of the meeting to be the perfect- 
ing of an offensive and defensive alliance of the international unions of the 
United States and Canada and the railway brotherhoods more effectively 
to fight out the life and death struggles of the workers now in progress and 
impending. The message assails the ‘‘steel trust’’ for methods used in the 
present strike and says ‘‘too long has labor permitted these tyrants to keep 
the workers on the defensive.” 

The message also asks that included in the call as one of the objects of the 
proposed meeting be the “levying of an assessment upon every organized 
worker in the United States and Canada of not less than one-fourth of his 
net earnings and upon every officer of organized labor not less than 50% 
ef his salary until the objects of this drive be accomplished.” 

Regarding the participation of the farm organizations 
in the forthcoming labor conference, Washington advices of 
Oct. 26 to the Philadelphia ‘‘Public Ledger’ said: 


The formation of a working agreement between the workers of the coun- 
try and the workers of the city is expected to grow out of the conference of 
the 112 industrial unions tentatively called for Dec. 13 by Samuel Gompers, 








President of the American Federation of Labor. 
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Just how the farmer will participate has not been definitely settled, 
according to officials of the national board of farm organizations, which acts 
as an official clearing house for 15 or more agricultural associations. It is 
certain, however, that there will be delegates from the farmers’ organiza- 
tions at the labor conference. 

According to a statement made to-day by an official of the national board, 
the farmers hope to affect three things: 

A rapproachment between the agricultural workers and the city workers 
so that the price of farm products may be reduced to the consumer without 
interfering with the price received by the grower. 

Joint action on railroad legislation so as to prevent an increase in rates, 
and to retain Government ownership if possible. 

Recognition of collective bargaining. 

Officiais of the national board made it plain to-day that the farmers are 
not in sympathy with labor’s program in its entirety, and said that they 
would govern their future action very much on the course followed by the 
unionized worker within the next few weeks. 

There is absolutely no sympathy for the threatened coal strike, and if it 
is carried through, as labor now affirms, it will do much to alienate the 
farmers. 

The farmers will not deal with the radical wing of labor and regard the 
bolshevistic tendencies displayed by the organized workers as harmful. 

“There is no possibility of absorption or affiliation in the position taken 
by the farmers,”’ said an official of the national board. ‘‘And just how the 
farmers will participate is yet to be determined by the individual bodies 
that make up our organization. The farmer is much interested in reaching 
a common ‘point with the worker of the city, and thinks that if the two 
work together a reduction in the cost of living can be made. Some of the 
farmers doubtless will suggest the formation of consumers’ organizations by 
the workers, so that the farmers can deal directly with them and eliminate 
the various taxes that the consumer now has to bear in the handling of food 
products. 

On railroad legislation the farmers stand solidly against anything that 
will bring about an increase in rates, as they contend the profit the roads 
have shown in the last few months indicates there is no necessity for higher 
tariffs. “There is a good deal of sentiment for government ownership, but 
it has not.crystalized for any definite form of legislation such as the Plumb 
plan. 

The farmers do not stand with labor in opposition to the anti-strike 
provision of the Cummins bill, for they fear that it might be interpreted 
to reach the agriculturists who banded together to reduce the acreage of 
their crops. They oppose it also on the ground that they favor collective 
bargaining and do not want labor deprived of the principal weapon that it 
has in maintaining and enforcing collective bargaining. 

The National Board of Farm Organizations declared in favor of collective 
bargaining at its convention here more than a month ago, and supported 
this policy through its delegates to the industrial conference. 


Washington advices of Oct. 28 to the New York ‘“‘Commer- 
cial” stated that an official of the National Board of Farm 
Organizations had made known that it was not the intention 
of the agricultural interests to have delegates at the labor 
conference. The advices said: 


Agricultural organizations have refused to join forces with organized 
labor. John D. Miller, representing the National Board of Farm Organi- 
zations, told the House Judiciary Committee to-day. Mr. Miller appeared 
to urge favorable action on the Capper-Hersman bill legalizing collective 
bargaining by farmers. 

Representative Currie, of Michigan, questioned Mr. Miller about press 
reports that an alliance between organized labor and the farmers had been 
considered . 

‘“The leaders of the farm organizations were invited to join in a conference 
with organized labor,"’ said Mr. Miller. ‘These leaders declined to do so.’ 


T. C. Atkeson, Washington representative of the Wash- 
ington Grange and member of President Wilson’s Industrial 
Conferences announced on Oct. 30 that the farmers of the 
nation would not rally to the standard of union labor in the 
conference called by Samuel Gompers for Dec. 13. 

“Not one farmer out of a hundred favors an alliance 
between union labor and the farm,” he said. ‘They have 
nothing in common. The farmer is neither a factor in or- 
ganized labor nor an employer of organized labor. He 
belongs in the general public class.’ 








JOVERNMENT ACCEPTS BID OF $8,551,000 FOR SALE 
OF NITRO, W. VA. 

The bid of $8,551,000 made by the Charleston Develop- 
ment Co. for the Government’s war-time explosives plant 
at Nitro, W. Va., was approved on Oct. 25 by Assistant 
Secretary of War Crowell. Bids previously received by the 
Government were rejected as inadequate on Oct. 7. At 
that time, it is stated, three bids were submitted, the highest 

5,800,000, by Harris Brothers & Co. of New York. The 
others were $4,312,500 by the New Jersey Machinery Ex- 
change, Newark, and Theodore Friedsberg and John Eicke- 
ley, Jr., & Co., Pittsburgh, joint bidders, and $2,508,750 
by the Dupont ChemicalCo. The city cost the Governnent 
$70,000,000. 


CONGRESS OVERRIDES PRESIDENT’S VETO OF 
PROHIBITION ENFORCEMENT BILL. 

The Senate on Oct. 28, concurring in the action of the 
House of Representatives on the preceding day, passed 
over the President’s veto the Prohibition Enforcement Bill. 
The vote in the Senate was 65 to 20. The vote in the House 
was 176 to 55 with two members voting present. The bill 
became effective at midnight Oct. 28. The action of the 
House in passing the measure over the President’s veto, 
came two hours after receipt from the White House of the 
veto message. The bill provides for enforcement of both 











the Constitutional Prohibition Act, which comes into force 
in January 1920 and the War-Time Prohibition Act which 
has been in effect since July 1 of the present year, and which 
was passed Nov. 21 1918. 

Before the Senate vote was taken announcement was made 
from the White House that the war-time ban on liquor, 
which is embraced in part of the act passed by Congress, 
would be lifted the moment the Senate formally ratified the 
Treaty with Germany. 

The action of the Senate on Oct. 28 in passing the bill 
over the President’s veto was reported in Washington dis- 
patches to the New York ‘‘Sun”’ as follows: 


The hopes of the anti-Prohibitionists, raised high yesterday when the 
President vetoes the Volstead measure to enforce war time as well as con- 
stitutional prohibition, fell back to earth with a thud to-day when the 
Senate, following the lead of the House, passed the enforcement bill over 
the veto without any trouble. 

Sixty-five Senators voted for overriding the veto and but twenty op- 
posed it. Eight Senators voting aye could have switched and the measure 
would still have the necessary two-thirds majority. The bill made ef- 
fective immediately legal machinery for preventing the sale of beverages 
containing more than one-half of 1% alcohol. 

The one ray of light for the wets to-day was the reiterated statement 
from officials of the White House that as soon as it was legally possible 
the President would proclaim the end of the war and the end of demobili- 
zation, thus automatically ending the present dry act, which is supposedly 
a war emergency law enacted under the broad war powers of the Govern- 
ment. 

Once the German Peace Treaty is ratified by the Senate, or failing that 
if Congress adopts a resolution declaring the war at an end, the Presi- 
dent will put an end to the present dry act, leaving the country wet until 
Jan. 16. This can be stated officially. Uf that occurs, no matter what 
their desires may be, the most ardent prohibition leaders cannot enact any 
law to keep the country dry until Jan. 16, when the constitutional ban on 
liquor becomes effective. 

This was admitted to ‘‘The Sun’”’ to-night by dry leaders in Congress. 
The reason for this is that the Wartime Prohibition Act was passed under the 
very general and broad war powers and was passed ostensibly to prevent 
waste in foodstuffs through using them in the manufacture of alcoholic 
beverages. ‘The technical end of the war through ratification of the Peace 
Treaty or a declaration by Congress would prevent the further use of this 
power. 

Realizing this fact dry leaders will make no attempt to put through other 
Prohibition legislation before Jan. 16. Seyator Sheppard (Texas), who 
steered the Prohibition Amendment through the Senate, said to ‘‘The Sun”’ 
to-night that nothing of this sort would be attempted. 

Senator Lodge urged a prompt vote to take up Prohibition. He said no 
progress could be made on the Treaty until the veto was out of the way. 
‘The sooner it is disposed of the better,’’ asid Mr. Lodge. 

“The Senate and House acted in bad faith,”’ said Senator Phelan, by 
eliminating the year of grace allowed by legislation. The Act provides a 
year for those who are legitimately engaged in an industry which Congress 
at one time fostered, to dispose of their property. This period should not 
have been abridged.’”’ 

“The President might issue a proclamation now," said Senator Sterling. 
“and declare demobilization concluded. He has full authority under the 
law to do so.” 

Senator Phelan said that owing to the difference of opinion regarding war- 
time prohibition, he desired to offer a resolution. This recited the declara- 
tion of the President in a speech that the war was ended, It expressed the 
sense of the Senate that for purposes of wartime prohibition the war is 
ended. The resdlution was declared out of order. 

The motion to go into executive session was adopted 43 to 38. 

“I always opposed constitutional prohibition,’ said Senator Lodge. “I 
voted against it. I believe it should not be in the Constitution. The peo- 
ple decided differently. There is no greater evil than a constitutional 
amendment that cqnnot be enforced. For that reason I voted for the 
bill which has just been vetoed. In view of disturbed conditions in the 
country the failure of this legislation would be a calamity.” 


The President’s message to the House vetoing the bill in 
full follows: 


To the House of Representatives: ; 

I am returning without my signature H. R.-6810, ‘‘an act to prohibit 
intoxicating beverages, and to regulate the manufacture, producton, use 
and sale of high proof spirits for other than beverage purposes, and to insure 
an ample supply of alcohol and promote its use in scientific research and 
in the development of fuel, dye and other lawful industries.” 

The subject matter treated in this measure deals with two distinct 
phases of the prohibition legislation. One part of the act under considera- 
tion seeks to enforce war time prohibition. The other provides for the 
enforcement which was made necessary by the adoption of the Constitu- 
tional amendment. I object to and cannot approve that part of this 
legislation with reference to war time prohibition. 

It has to with the enforcement of an act whih was passed by reason 
of the emergencies of the war and whose objects have been satisfied in 
the demobilization of the army and navy and whose repeal I have already 
sought at the hands of Congress. Where the purposes of particular legis- 
lation arising out of war emergency have been satisfied, sound public policy 
makes clear the reason and necessity for repeal. 

It will not be difficult for Congress in considering this important matter 
to separate these two questions and effectively to legislate regarding them; 
making the proper distinction between temporary causes which arose out 
of war time emergencies and those like the Constitutional amendment 
of prohibition which is now part of the fundamental law of the country. 

In all matters having to do with the personal habits and customs of large 
numbers of people we must be certain that the established processes of 
legal change are followed. In no other way can the salutory object sought 
to be accomplished by great reforms of this character be made satisfactory 
and permanent. 

The White House, October 27 1919. 


After the Senate had concurred in the action of the House 
in overriding the President’s veto, Daniel C. Roper, Com- 
missioner of Internal Revenue, issuedfa¥statement on Oct. 
28 asking all law-abiding citizens, churches, civic organiza- 
tions and welfare societies to aid the}Internalj Revenue 
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flouting of the law, Mr. Roper declared. would bring into 
disrepute the American form of government. 


His statement in part said: 

The N:tional Prohibition Act is now the law of the land. It makes the 
Bureau of Internal Revenue the directing agency in the enforcement of 
both war-time prohibition and prohibition under the ( ov.s itutional amend- 
ment. The Secretary and the Commissioner of Internal Revenue urgently 
expressed to both Committees of Congress the hope that this important 
responsibility would not be imposed on the Treasury Department, burdened 
as it is with fiscal and revenue matters. Congress decreed otherwise, and 
the Department purposes to respond in the fullest degree to the duty 
placed upon it. 

Not to enforce prohibition thoroughly and effectively would reflect 
upon our form of Government and would bring into disrepute the reputa- 
tion of the Americam people as law-abiding citizens. No law can be effec- 
tively enforced except with the assistance and co-operation of the law- 
abiding element. 

We have accordingly put into operation the necessary organization to 
co-operate with the public in the rigid enforcement of the prohibition law, 
and as chief enforcement officer I appeal to every law-abiding citizen to 
give me his or her support. 

Close co-operation between Federal and State, county and municipal 
officers is of the utmost importance. Collectors have been instructed to 
get in touch with Govertors and Mayors in each State and request their 
co-operation in urging upon sheriffs and all other local officers the vital 
necessity of their immediately assuming their responsibilities under the 
new Act. 

We expect unreserved co-operation from those moral agencies which are 
so vitally interested in the proper administration of thislaw. Such agencies 
include churches. civic organizations, educational societies, charitable and 
philanthropic societies and other welfare bodies. 

We undertake the task intrusted to us with a sense of assurance prompted 
by the same abiding faith in the American people that enabled us to appeal 
to them successfully in the enforcement of the war revenue laws. 

The public has supported us so nobly in tax matters that we are con- 
fident it will not fail to respond in the enforcement of a measure which, like 
the income tax, now is a part of the Constitution of the United States. 

I look forward to such enforcement of prohibition as will sustain the 
majesty of the law and the honor of the American citizens and American 
institutions. 

William H. Hirst, attorney for the New York Brewers’ 
Association, issued a statement on Oct. 28 indicating the 
attitude of the brewers toward the prohibition law. His 


statement reads: 

The passage of the Volstead bill over the veto of the President and in the 
face of the reasons he assigned for his action constitutes a most remarkable 
chapter in the history of the prohibition agitation in the United States, 
which already records some very remarkable events. It is a sad commentary 
on and at the same time a solemn warning to the country of (regardless of 
the merits of prohibition) how far constitutional rights and privileges may 
be tortured and distorted in order to foist he fanaticism, prejudice or whim 
of some parts of the country on other parts, no matter how vehement the 
protests of the subjected parts and the sham and absurdity of the measure 
in question. 

War prohibition was passed for a war emergency; a real and not imaginary 
or fictitious emergency. It was passed to take effect until the conclusion 
of the war, meaning real war (and not during the time consumed debating a 
treaty already signed by the belligerent Powers). Congress enacted that it 
should last until the termination of demobilization. If the war was not 
concluded by the signing of the armistice it certainly was ended when the 
Treaty of Peace was signed. The President has said officially that the 
army and navy is demobilized and that there is no longer any occasion or 
necessity for war prohibition and that the act should be repealed. The 
President is the Commander-in-Chief of the Army and Navy and as such 
is the best judge and the highest authority on the question of the necessity 
for any war measures. I cannot conceive how Congress takes upon itself 
to insist upon enforcing a defunct war measure for which, in the opinion 
of the Commander-in-Chief of the Army and Navy, there is no need or 
justification. 

There remains nothing for the brewers and the trade generally to do ex- 
cept to comply with the Volstead bill until it is set aside. That is my 
opinion and advice. Naturally a test case will immediately be brought. 








ONTARIO VOTES TO RETAIN PROHIBITION. 

At the first election in which women participated, the 
Province of Ontario, Canada, on Oct. 20 voted to retain 
the prohibition law known as the Ontario Temperance Act. 
This measure was adopted during the war; the vote for its 
retention was reported to be by a very large majority. 





BILL FOR NATIONAL BUDGET SYSTEM PASSED BY 
THE HOUSE. 

By a vote of 283 to 3 the House on Oct. 21 passed the bill 
providing for the establishment of a national budget system. 
The passage of the bill followed a four days’ debate. The 
bill was reported to the House on Oct. 8, with the conclusion 
on Oct. 4 of the hearings before the Special Committee of 
the House which had been investigating proposed changes 
in Governmental fiscal affairs. The bill as drafted by the 
Budget Committee, of which Representative Good is Chair- 
man, proposed the creation of a Bureau of the Budget 
in charge of a director at a salary of $10,000 and an Assist- 
ant Director at a salary of $7,500; ‘‘the Bureau,” to quote 
from the New York “Sun, will consider all requests 
for appropriations, eliminate duplications and extrav- 
agance and submit al! requests to Congress in the form 
of a single budget with an estimate of Government receipts. 
The President is charged through the bureau with the 
responsibility for any extravagance.” The suggested legis- 


lation also proposes the establishment of an accounting 
department for the independent audit of all Government 





expenditures, this department to be under the head of a 
Comptroller-General of the United States. There is a 
further proposal that a committee of thirty-five members 
of the House be vested with the power of recommending 
appropriations. A change in the House rules which would 
prevent the acceptance by the House of legislative riders 
attached to appropriation measures is likewise proposed. 
The New York “Sun” reports that the first two provisions 
are embodied in a bill which was reported unanimously by 
the Committee, while others are carried in a resolution 
which was reported with dissenting opinions, some members 
of the Committee believing it unwise to confer such great 
powers on one committee. In a statement relative to the 
bill Representative Good, Chairman of the Committee, said: 


The whole program was framed to reduce the huge Government expen- 
ditures, which now exceed our receipts despite the heavy taxation. Re- 
duced Government expenditures and taxes will be the issue in this country 
for twenty years, and compared with it the tariff and all other issues will 
pale into insignificance. 


The bill as passed by the House differs but slightly, it is 
said, from the one reported to it. Two amendments, one 
by ex-Speaker Clark and the other by Representative Gra- 
ham, were adopted, according to the New York “Times” of 
Oct. 22, which says: 

That presented by Mr. Clark and adopted by a bi-partisan vote elimi- 
nated the provision which provided for the retirement of the Comptroller 
at 70 years of age on half-pay, and made no provision for a pension. Mr. 


Graham's amendment charged the Comptroller with the duty of reporting 
to Congress the minute any Department exceeded its appropriation. 


At the ‘time of the submission of the bill to the House, 
it was observed by the ‘‘Sun’”’ that the strongest fight on the 
proposed legislation is expected to come on the reso- 
lution taking away from. six committees their appro- 
priation powers. ‘The total membership of these committees 
is 147, and some members claim all these votes must be 
overcome before the new system can be adopted. The 
committes affected are Foreign Affairs, Agriculture, Mili- 
tary Affairs, Naval Affairs, Indian Affairs and Post Offices 
and Post Roads. The report filed by the Committee, it is 


learned from the “Times,” said in part: 

The bill creates an independent establishment known as the accounting 
department, to which is transferred all the powers and duties now imposed 
by law upon the Comptroller of the Treasury ard the six auditors. Under 
the present plan the Congress has no power or control over appropriations 
after they have once been made. The bill provides for a Comptroller- 
General and an Assistant Comptroller-General of the United States, who 
shall be appointed by and with the advice and consent of the Senate. They 
shall hold office during good behavior, but may be removed only by a con- 
current resolution of Congress on account of inefficiency, neglect of duty, or 
malfeasance in office. 

The only way by which Congress can hold a check on expenditures is to 
continue a control and audit of the accounts by an independent establish- 
ment. The tenure in office of the Comptroller Genera] ard the Assistance 
Comptroller General is made during good behavior in order to secure com- 
petent men to occupy the positions and to make them absolutely inde- 
pendent of the executive in their decision. 

The Comptroller General could and would be expected to criticize extrav- 
agance, duplications and inefficiency in executive departments. He could 
do this without fear of removal. The creation of this department will, it is 
seen, serve as a check not only on useless expenditures, but will keep the 
bureau more keenly alive to a rigid performance of its duties and obligations. 
It has been urged by some as the most important forward steps in the process 
of wise budgetary reform. 

In reporting the bill the committee realizes that the step taken by Con- 
gress at this time should be evolutionary, rather than revolutiorary. The 
bill is not intended as the last word in budgetary legislation, but is intended 
to correct weaknesses that are clearly discernible, and that should be cor- 
rected at once. 

In conclusion it is desired again to point out that the provisions of the 
bill carry no departure from the fundamental political principles of the pres- 
ent Government of the United States. It rather seeks to emphasize and 
make more effective these principles. It provides for no restriction on the 
part of Congress to modify the proposals of the President, but on the other 
hand seeks to have such proposals come before it in such a form, itemized 
classified and supported by detailed data, as will enable it more effectively 
to perform this function. 

The basic defects in the present system are these: Expenditures are not 
considered in connection with revenues; Congress does not require of the 
President any carefully thought out financial and work program representing 
what provisions in his opinion should be made for meeting the financial needs 
of the Government; the estimates of expenditure needs now submitted to 
Congress represent only the desires of the individual departments, establish- 
ments and bureaus; these requests have been subjected to no superior revision 
with a view to bringing them into harmony with each other, eliminating 
duplication of organization or activities, or of making them, as a whole, 
conform to the needs of the nation as represented by the condition of the 
Treasury and prospective revenues. 

If increased economy and efficiency in the expenditure of funds is to be 
secured, it is thus imperative that these evils should be attacked at their 
source. The only way by which this can be done is by placing definite re- 
sponsibility upon some officer of the Government to receive the requests 
for funds as originally formulated by bureau and departmental chiefs and 
subjecting them to that scrutiny, revision and correlation of the National 
Government. There can be no question but that the officer upon whom 
should be placed this responsibility is the President of the United States. 
The requirement that the President shall prepare and submit to Congress 
annually upon its convening in regular session, a budget will thus definitely 
locate upon him responsibility for the formulation and recommendation of a 
financial ani work program for the year to ensue. 


On June 24 Representative James A. Frear of Wisconsin 
delivered an extended address in the House of Representa- 
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tives on the proposals for a national budget system; he 
sought to emphasize “the immediate importance of a gen- 
uine budget plan” and stated that any measure enacted 
into law should provide a real budget system. Present, 
inefficient legislative methods, he said, result primarily 
from over 20 committees of the House and Senate that act 
independently without responsibility or limit. In a letter 
relative to his remarks before the House he also said:— 


Several so-called budget plans have been introduced. The McCormick 
plan of last session and the plan I have offered this session, I believe meet 
every test. Others offered hw after may be equally good or possibly 
better. Bill H. R. 1201, known as the “Good bill,”’ starts well, out gets no 
where. It ties up the Administration to a plan and then turns loose the 
legislative branch—where the real trouble lies. Its passage will not effect 
the 20 different irresponsible committees, pork Sarrel legislation, or enorm- 
ous waste of time and money now involved. If accepted in present form 
as a “budget bill,” it will probacly postpone any real budget lezislation. 
Whatever its purpose, it does not deal with the legislative reform promised 
by voth great parties in their national platform. 

No >ride of authorship exists, as tne subject is too large for that infer- 
ence, but a plan to be effective, must wipe out all appropriation com- 
mittees and substitute a real budget committee. If the Good bill 1s ac- 
companied by a positive change in House rules. like that proposed in Reso- 
lution 83, it will approach a comprehensive budget system. Otherwise, 
it provides no legislative reform, while further “investigations” proposed 
in the Good bill, may serve to hamstring efforts of Senators and Repre- 
senatives who for many years have tried to secure a real budget system. 
In the Sundry Civil bill passed last week, the Senate provision for a com- 
mi.sion to report to Congress a definite budget plan is reported to have 
been stricken out by the insistence of the House Conferees. The pro- 
vision was urged by Senators who for years have supported a genuine 
budget reform. Tne situation is plain. A real plan or makeshift plan is 
the issue, and the promise of the Republican and Democratic platforms 
for real budget legislation should be kept. Ver. sincerely, 

= J.A. FREAR. 


In his speech in the House Representative Frear said in 
part: 


We must not delude ourselves through press reports into believing that 
an effective budget la; is in sight. In my judgment, the struggle has 
hardly begun, the obstacles are many and the effort to get a comprehensive 
measure instead of a weak compromise makeshift will challenge the best efforts- 
of those who desire a real budget system. 

Every student of the subject knows that our Government's legislative 
financial policy invites waste of both public money and public time. Ours 
is the only Government in the world without a businesslike budget system, 
and the only reason this Government was not adjudged bankrupt long ago 
is because of our ability and readiness to tax to the limit and to negotiate 
loans now quoted below par, which future generations are pledged to pay. 

Apart from the enormous increase in appropriations annually. reaching 
over 400% in four years, and an increase in our bonded indebtedness of 
several thousand per cent within the same four years, we have contracted 
extravagant legislative habits with these expenditures. Every locality and 
every special interest that can bring itself within a constantly broadening 
rule of Government aid is now on the job. The doors are thrown open 
wider than ever before to Federal aid, and all opposition, constitutional or 
otherwise, is swept aside whenever a breach can be made in the Federal 
vaults. Worthy and unworthy projects knock at the Treasury doors, 
hand in hand asking for help. Congress tries to recognize the rapidly in- 
creasing claims of many committees with varied interests and at the same 
time to press down the brakes, but the good and bad alike are linked to- 
gether with bonds of mutual interest. 

River and harbor improvements anywhere and everywhere; creeks, 
rills, and rivulets, good, bad, and indifferent, are bunched ih the same bill. 
Public buildings for village cross-roads persistentl} ask for money. Irriga- 
tion ditches to cost hundreds of millions of dollars to meet demands of land 
bone-dry communities, flood-control contributions from the Treasury to 
reclaim hundreds of millions of acres of private lands that still remain in the 
wet column, drainage schemes which go joyfully on with extravagant irri- 
gation projects, water powers to make nitrates, fertilizer, and incidentally 
to make millions of dollars for their promoters. 

Highways that reach from wherefore to whence; Army cantonments 
that have removed the blue-sky limit on real estate purchases and beat 
Ruth Law’s altitude record; new arsenals that turn out trainloads of mu- 
nitions soon to be obsolete; aviation contracts that smell to heaven; Hog 
Island shipyards that were properly christened in wine, water, and waste; 
and scores of other activities directly financed or indirectly receiving help 
from the Federal Treasury in times of war and peace. 

Millions for armies of idle employees, employees engaged in useless sur- 
veys and interminable researches gathering carloads of valueless statistics 
and peregrinations from Maine to Mexico and Alabama to Alaska pur- 
suant to instructions from new and old bureaus of the Government. Bulle- 
tins, pamphlets, and publications sufficient to cover the State of Texas’ 
only a small part of which are read and not 1% digested. These “‘activi- 
ties,"’ asthey are called, have increased beyond all estimates with recent 
years. 

No responsibility is fixed, because the different bureaus all work inde- 
pendently on the principle of grab jurisdiction and get all you can while you 
are getting. 

Let me briefly describe present legislative methods and how they will be 
improved under a budget plan. For years the different departments of 
Government have submitted to the Speaker annually an estimate of pro- 
posed expenditures for the next fiscal year. These estimates are frequently 
double the amount that the bureau or department expects to get or does 
get. When received, the department estimates are assigned by the Speaker 
to 14 different appropriation committees of the House. ‘These committees 
organize and then call before them the heads of departments and bureaus 
directly affected by the bill to be prepared by the particular committee. 
Hearings are had by every committee, generally reaching hundreds of 
printed pages, with many thousands of pages of printed Appropriation 
Committee hearings in the aggregate. No individual Representative could 
intelligently read one-tenth part of the total hearings, if he had any desire 
to do so; and as a matter of procedure, only a handful of members can be 
kept in attendance in the committee, while efforts to preserve committee 
quorums are notoriously hopeless. Dry details of appropriations are not 
inviting to the average Representative. Finallys the chairman for the 
committee proceeds to prepare a bill for expenditures for that particular 
department or bureau for the next fiscal year. Sometimes the chairman 
is aided by employees of the department, with such other assistance as can 
be had. Committee members may help, but from the very nature of the 


work, which is frequently technical and alwave drudgery, the course of 





men 


a 
Preparation is as indicated. The legislative a n is th 
launched and started on aleien-eeibaue mii een i i 

Let me give a few examples of legislative folly within the past few days: 
that speak for themselves. It is a matter of recent history that eight. 
appropriation bills, after many months’ consideration last year in the 
House, were passed to the Senate, where they failed in the legislative dis- 
card last session. Then they aggregated over $3,000,000,000. Agaim 
hearings were held this session on these same eight bills; again they were 
prepared and reported; and again attacked and defended on the floor in a 
series of attempts at economy—‘argely for political effect, it was claimed. 
I say “attempts’’ advisedly, because any attempt to prepare or consider 
an appropriation bill in the usual way is unbusinesslike, wasteful, and a 
legislative farce. 

What is a national budget system? I will not attempt to discuss the 
subject technically, because, while the general plan is simple and easily 
understood, matters of technical detail or ramifications of the system are 
not important to consider. Congress has neither the time, training, nor 
desire to master such details. Briefly, an efficient budget system in- 
cludes, first, a businesslike preparation of estimates of expenditures by the 
President or the administration acting through the Secretary of the Treasury 
or other agency. As the administration spends the money, it should know 
what money is claimed to be needed. This statement of departmental 
estimates carefully prepared by one who will be held responsible for all the 
items and the total amount contained in the preliminary budget should be 
in lieu of the unrelated estimates now furnished by the Secretary of the 
Treasury under the several acts of 1884, 1901, and 1906, at which latter 
date President Taft tried to make a beginning, but failed. 

When an intelligent report has been carefully compiled by the administra- 
tion the budget reaches the next step. Second, the administration budget 
should be placed in the hands of an auditor general, comptroller, or other 
agent of Congress, appointed by Congress, and acting independent of the 
administration. This official, with whatever technical aids and clerical 
help may be required, will make a complete analysis of the budget, com- 
Paring its items with prior bills, cutting down wherever practicable to do 
so, and making a complete audit or accounting on behalf of Congress, which 
he represents, a duty now imperfectly performed by non-expert Congress- 
men year after year. This report will be presented to Congress in the early 
days of the session, having been prepared in advance by competent ex- 
perts. Thereafter comes the last and most important step of all. 

Third and last, the auditor general’s report having been audited on 
behaif of Congress by expert accountants reaches the stage for legislative 
action, and is referred to a budget committee, preferably a joint committee 
of the two Houses. This committee takes up the auditor’s report and gives 
whatever hearings may be found necessary. The bill or budget is jointly 
considered throughout by the single joint budget committee, and then it 
is reported to the respective Houses of Congress for passage, but first by 
the House. The bill then is passed by both Houses. 

Mr. Chairman, this budget procedure should be hedged about so that 
increases in items of appropriations can be made in committee only by 
two-thirds vote and no increase shall be in order by an individual member 
on the floor. The administration's budget and Congressional action then 
become matters of record responsibility. Congress must appropriate for 
actual needs or be held justly and politically responsible. Emergency 
appropriations can be similarly checked, but practically all unnecessary 
waste in time and money will be eliminated by this plan, according to the 
experience of other countries, and any real budget system must have only 
one budget committee. 

This general plan for budget legislation, with some modifications, is 
adopted by other countries where an effective system is in use. It is the 
only way to prevent many of the evils now existing, and for tha reason 
possibly it will meet opposition in both House and Senate from those whose 
present position of influence, power, and prestige on appropriation com- 
mittees would be radically affected or possibly end. It would prevent 
river and harbor pork barrels, because the River and Harbor Committee 
could not prepare bills or insert items other than those presented by the 
administration. It would effectually squelch the public-building pork- 
barrel scandal necessity and not legislative pull would determine what 
waterways would be improved arfd what buildings erected. 

Over a year and a half ago I spoke for a budget bill in the House and 
introduced resolutions urging its passage. Ever since that date I have 
urged it, as have other members of the House and Senate, in season and 
out. Three measures are before Congress at this time that should receive 
your consideraiton. ‘Those introduced by myself are House Joint Reso- 
lution 83, introduced May 30; House Bill 4061, introduced May 30; House 
Bill 3738, introduced May 28; and one or two other minor bills. House 
Joint Resolution 83 and bills 4061 and 3738 are all that directly affect the 
plan I submit. Other bills are designed to take from the Tresaury Depart- 
ment Governmental activities that should be undertaken by other de- 
partments and in order that the Treasury Department may be free to take 
over many important duties that would come to it under a budget system. 

Bill No. 4061 provides that the Secretary of the Treasury shall gather 
together all departmental estimates and make them into a tentative bud- 
get, which he shall furnish the President by Nov. 15 of each year. No 
resolution or bill can compel specific action by the President, but every 
President will hail the chance to present in a businesslike manner the facts 
which he is unable to properly place before Congress under existing meth- 
ods. Bill No. 3738 provides for an auditor general, who, acting as am 
employee of Congress, takes over certain duties now performed by the 
Treasury Department and, in addition, proceeds to audit, improve, and, 
where possible, reduce the’ estimates furnished by the Secretary of the 
Treasury. In order to remove him and his corps of assistants from the con- 
trol or influence of the administration he is to be appointed by the Speaker 
of the House, in concert with the majority and minority leaders of the House.. 
The budget is to reach this auditor general and his corps of assistants by 
Nov. 15 every year, and by Jan. 15 he is required to present it to the House. 

House Joint Resolution 83, which is the most important link in the bud- 
get plan, provides for a change of rules in House and Senate so that, instead 
of a score of committees in the two Houses wasting months of legislative time, 
overlapping each other's duties and jurisdiction, with enormous financial 
waste, House Joint Resolution 83 provides one joint budget committee of both 
Houses will receive the budget reported by the auditor general and, after such 
hearings as may be necessary, held in joint committee session, will report 
the approved budget to the House and Senate for discussion. So far as 
practicable, the plan is hedged about by simple, direct methods for pro- 
tecting the Federal Treasury from existing waste and insures a large saving 
of legislative time and of money. 

The resolution and bills were prepared by me, but taken from other 
measures offered in the past, with such changes as might be desirable. 
No pride of authorship exists, nor are these bills or the resolution urged ip 
the precise form presented, but any plan that fails to give Congress a com- 
plete control over the Auditor General’s appointment and activities and that 
fails to place in the hands of one committee the entire control of the budget 
will fail to give needed relief. ‘ 

On July 14 the U. ef Senate passed a resolution proposed 
by Senator Medill McCormick, providing for the appoint- 














1664 


THE CHRONICLE 





[Vou. 109. 








ment of a special committee to devise a plan for a national 


budget system. The resolution follows: 

Resolved, That there be appointed a special committee ef the Senate to be 
composed of 10 members, 6 to be chosen from the majority party and 4 
from the minority party, to devise a plan for a budget system, and that 
said committee shall report a plan for a national budget not later than 
Dec. 1 1919. 


Governor Alfred E. Smith believes that the financial 
affairs of the United States should be administered along 
the economic lines provided by a budget plan. In a state- 
ment on Aug. 31 endorsing the National Budget Committee’s 
campaign to secure the adoption by Congress of a budget 
system, the Governor said that the elimination of waste 
and extravagance in all appropriation bills is particularly 
essential now during the post-war reconstruction period. 
Gov. Smith is quoted as follows: 


I believe that a bureau of the budget composed of experts would be in a 
position to draw up fairer estimates of national expense than are now drawn 
up independently by each of the ten major departments of government. 

It makes little difference whether this bureau operates in the office of 
the President or in the office of the Secretary of the Treasury. The main 
thing is to insure its permanency. ‘The bureau should be non-partisan. 

New York State has operated under a modified budget plan since 1916 
when the Sage bill was passed by the Legislature. A clerical force that 
corresponds to a budget bureau now co-ordinates the annual estimates of 
expense submitted by the various departments. The preliminary state- 
ments of expense are submitted to the Governor, the State Comptroller 
and the Legislative. Budget Committee several months prior to the date 
the Legislature convenes. They receive the closest scrutiny. 

It is the duty of the Chief Executive of the State along with the Comp- 
troller and the Budget Committee, to demand detailed statements from 
department heads whenever items appear to be in excess of actual] require- 
ments. The Governor may forward to the Senate and Assembly recom- 
mendations affecting the money requirements of any or all of the depart- 
ments. In preparing what corresponds in the national Government to 
the Book of Estimates, an effort is made to balance the income of the State 
with its annual money needs, so that the end of the fiscal year will not 
show a deficit. 

I do not believe that Congress should be bound by an Executive budget, 
neither do I believe that the Legislature should be bound by a Governor's 
budget. In the last analysis, the people have the say in deciding how pub- 
lic moneys shall be spent, Here, in New York State, the people have seen 
ft to place this power in the hands of 201 Senators and Assemblymen. 

It has been argued that the distribution of appropriation bills among 
fourteen committees of the House of Representatives and fifteen com- 
mittees of the United States Senate tends toward a duplication of effort 
in the estimates submitted. 

To my mind the preparation of an evenly balanced budget is more im- 
portant than the technical aspect of its consideration by Congress or by 
the Legislature. I am anxious to cut State expenses to the bone, and I 
know that the President is just as anxious to cut national expenses to the 
bone. I believe that the Government will save many millions of dollars 
annually by a careful scrutiny of all estimates according to the provisions 
of a budget system. 








‘BUDGET SYSTEM URGED BY SECRETARY GLASS AND 
EX-PRESIDENT TAFT—DANGER TO NATION’S 
CREDIT IN BONUS TO SOLDIERS. 


As announced in another article in to-day’s issue of our 
paper a measure providing for the establishment of a Nat- 
ional budget system was passeé@ by the House on Oct. 21. 
At the hearing on Oct. 4 before the special House Com- 
mittee which had been investigating the subject, former 
President William H. Taft, and Secretary of the Treasury 
Carter Glass, urged the adoption of a Federal budget system. 
Mr. Taft also recommended a change of the House rules 
so as to call for the appearance of Cabinet officers before 
Congress to justify estimates of proposed expenditures 
contained in a budget. This he declared would compel 
Cabinet officers to familiarize themselves more than they 
now do with the details of their own departments. Secre- 
tary Glass urged the adoption of a budget system as a means 
of conserving the Nation’s resources, and incidentally 
voiced his apposition to the proposal to have the Government 
give to the returned soldiers another large bonus. Mr. 
Glass warned that unless ‘‘a prompt and immediate halt”’ 
is called to “this great peril there must be another Liberty’ 
Loan.’”’ He further warned that “if bonds are given away 
to the soldiers the issuance in that manner of those bonds 
will depress the prices of existing bonds so gravely as to 
imperil the credit of the United States.’ The remarks of 
Secretary Glass on this point follow: 


To-day the credit of the United States is imperiled by projects initiated 
and supported on the floor of the Congress with a view to capturing the 
so-called soldier vote. I do not believe for a minute there is any such 
thing as the soldier vote. I do not believe that that magnificent body of 
strong, brave, lusty young men who went out to France, or were ready to 
go, want to see the people of the United States exploited in order that 
each of them may receive a donation. I do not believe these fine young 
men, if they realized what it is that is proposed in their behalf, would accept 
a gift made at the expense of their fathers and mothers andsisters and 
the children that are to come after them in order to give them a holiday. 

I call your attention to the fact that these projects extend to every one of 
some 4,500,000 men, mostly young men, who were included in the military 
and naval forces of the United States, even to those of their number who 
sought and obtained employment of a character which would relieve them 
from being exposed to personal risk. 

I have said the finances of the United States are in excellent condition. 

I have said in substance, that Ido not anticipate a deficit in the current 
fiscal year in excess of $1,000,000,000, and that that deficit is covered 


by deferred installments of the Victory Loan, payable within the fiscal 
year. I have said that there need be no more Liberty Loans. But I say 
to you in all solemnity that if a prompt and immediate halt is not called 
to this great peril, there must be another Liberty Loan, and you, gentle- 
men, will have to go out to the people of the United States and call upon 
them to subscribe for bonds, the proveeds of which are to be given away 
to the well and strong young men you and I and the American people 
know went out in a spirit of unselfishness, not one of self-seeking, to fight 
for their country. 

I hope I shall never shrink from the performance of any public duty, yet 
I do not covet the task of making such an appeal and I shall not willingly 
be a party to offering this affront to the generous, heroic, unselfish Army 
and Navy of America that saved the freedom of the world. 

The Congress may propose to pay this gift in bonds themselves; but 
that should not fool anyone. If bonds are given away to the soldiers the 
issuance in that manner of those bonds will depress the prices of existing 
bonds so gravely as to imperil the credit of the United States and force 
additional sacrifices from the twenty million people who participated in 
financing the war, in providing the pay, food and munitions which made 
aor e for our splendid army to contribute decisively to the great 
victory. 

, I am heartly in favor of a budget system. Without effective control over 
Governmental expenditures and limitation of them to the Government's 
income we shall bring down upon our heads the splendid structure which 
our fathers built and which we have preserved. The very success (which 
you will pardon me if I call brilliant) with which the Treasury has financed 
the stupendous requirements imposed upon America by the great war may 
become a menace. 

I have spoken of the initiation of appropriations in Congress. Let me 
also of the increase of appropriations. As you all know, and as I know 
after seventeen years in Congress and not more than half as many months 
in the Treasury, the processes employed in framing and passing public 
buildings, and rivers and harbors bills lead to a great waste of the money 
of the people. The continuance of the United States Government’s activi- 
ties where they are not needed, whether these activities be army posts or 
sub-treasuries or hospitals, would have scant consideration in a real busi- 
ness budget submitted by a finance minister, duly empowered by law, 
and managed through Congress by a single committee under rules of limi- 
tation imposed by the Congress on itself. In my belief, you cannot make 
a real budget unless you face these facts and deal with them. 


A warning as to the danger of inflation which the pro- 
posed bonus to the soldiers would involve, was uttered on 
Oct. 2 by Representative Platt, Chairman of the House 
Committee on Banking and Currency. 








SPECIAL COTTON REPORT BY GOVERNMENT IN RE- 
SPONSE TO CONGRESSIONAL RESOLUTION. 


In response to a joint resolution of Congress calling upon 
the Secretary of Agriculture to prepare and publish not later 
than Nov. 2 1919 a supplementary estimate of the condition 
of the cotton crop as of date Oct. 25 1919 the Government 
yesterday (Oct. 31) issued the special report called for. The 
latter makes the condition on Oct. 25, 51.1%, against 54.4%, 
the estimated condition Sept. 25. Further reference thereto 
is made in our article on the Financial Situation. The reso- 
lution calling for the special report was adopted by the House 
on Oct. 16 by a unanimous vote, and by the Senate on Oct. 
17. It was sponsored by Representative Byrnes of South 
Carolina, and its introduction resulted from the claim by 
Southern cotton interests that the Government’s report 
of Oct. 2 over-estimated the yield. J. S. Wannamaker, 
President of the American Cotton Association, in indicating 
that a Congressional investigation of the Government’s 
report would be sought, was quoted in the New York ‘‘Com- 
mercial’ of Oct. 3 as saying: 

The association has been urged from every section to take necessary 
steps to have resolutions passed by Congress providing for an investigation 
as to the indicated yield shown by this report. The association is now 
making a painstaking investigation throughout the entire belt as a result 
of these complaints and will lay the information which it obtains before 
Congress. 

The Government report issued Thursday gave the condition of cotton as 
54.4. The condition of the crop on the same day last year was given 
as 54.4. The indicated yield of this year, according to the Government 
report, is 186 pounds lint per acre. Last year, when the conditions was 
given as being the same as this year, the indicated yield was given as only 
137 pounds. Why the difference? Regardless of the fact that the report 
shows serious damages from boll weevil, boll worms and insects, it gives 
the indicated yield as being greater than last year. The Government 
estimate appeared this time in somewhat changed form, the indicated yield 
being given by States. 

The indicated yield for South Carolina is given 211 pounds per acre. We 
know absolutely that this is wrong. A canvass made by our association 
shows this to be an error. 

A canvass made by the association throughout the belt shows that cotton 
is opening prematurally, that the bolls are undersized, and the lint shows 
a marked decrease. 

In justice to the farmer, the manufacturer and the consumer an investi- 
gation should be authorized by Congress. We do not charge that the 
Department of Agriculture would intentionally over-estimate the yield; 
we had not, however, the slightest doubt but that an over-estimate has been 
made. Had the correct indicated yield been given, based upon the acreage 
shown by the department after deducting for abandonment of 1,570,000 
acres, leaving total acreage of 32,390,000, the highest estimate possible 
under the existing conditions with diseased plant, damage by insects, pre- 
mature opening, &c., the indicated yield could not have exceeded 9,775,000 
bales at the outside, exclusive of linters, even with a very late frost. 

With representatives through the length and breadth of this entire belt, 
we are in position to give first hand information concerning the crop and 
base our statement up6n actual facts. We shall use every effort in our 
power to have this error corrected. In the meantime we feel convinced 
that if the department itself will make a recanvass, it will detect the error 
indicated, and take necessary steps to correct the same. We are writing 








every Member of Congress from the South urging that they insist upon 
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this investigation and we call upon cotton producers all over the South 
to do likewise. 


On Oct. 14, when the House Committee decided to favor- 
ably report the resolution, Representative Byrnes had the 
following to say in its support: 

The Government estimate of Oct. 2 was 10,696,000 bales. I can speak 
only for South Carolina. I know the crop of that State is over-estimated 
in the Government report. Conditions with the cotton farmers there are 
deplorable. The bol] weevil got into the crop in sections where it has never 
appeared before, and it has done great harm. Acres of cotton have been 
abandoned since reports on which the October estimates were based were 
made. It is essential to the cotton growers that the mistake in the estimate 
of the crop made by the Government should be corrected. 

Secretary Houston of the Department of Agriculture is unwilling to make 
another estimate. He claims he has no reason to doubt the comparative 
accuracy of the October report and collection of data for a new report will 
add greatly to the work of the Department. 








FOREIGN HOLDINGS OF U. 8. STEEL CORPORATION. 


Further decline in the foreign holdings of shares of the 
United States Steel Corporation is witnessed in the figures 
for the quarter ending Sept. 30 1919, made public this 
week. The foreign holdings of Common stock on that 
date are reported as 394,543, as compared with 465,434 
on June 30 1919, while the holdings of Preferred stock are 
shown as 143.840 on the latest date as compared with 
146.478 on June 30 1919. On Dee. 31 1918 the common 
holdings were 491.580 shares, while those of Preferred were 
148.225. Compared with the period before the war the 
shrinkage in foreign holdings is very striking; in the case 
of the Common stock while the foreign holdings are now 
394,543 shares, on March 31 1914 they aggregated 1,285,636 
shares. The foreign holdings of the Preferred now at 
143,840 compare with 312,311 shares on March 31 1914. 
Below we furnish a detailed statement of the foreign hold- 
ings at various dates since Dec. 31 1914 to the latest period. 
FOREIGN HOLDINGS OF SHARES OF U. 8. STEEL CORPORATION. 











oo 30. Dec. 31. Dec. 31 Dec. 31 Dec. 31 Dec. 31 
Common Stock— 1919. 1918. 1917. 1916. 1915. 1914. 
I os dis deamon 89 75 23 15 ‘ sh 2 
Argentina._.....-.. 75 64 43 23 8 
Australia......-.... 80 36 23 38 3 
Austria-Hungary --_.. 2.888 2,887 472 472 532 690 
ed acl ecmuieinsy 2,689 2,629 2,625 2,625 2,639 3,509 
Bermuda........--- 84 107 97 95 95 46 
eS SERRE 73 48 7 18 
British India....... —---..- sige 38 24 24 17 
See 36,564 45,613 41,639 31,662 38,011 54,259 
Central America. ~~. 24 15 1 78 235 382 
ind di nme mese 110 80 30 18 11 8 
CS baw ecocosso 7 28 79 10 13 13 
DI i, iaicencenis ‘ 876 Kei ala iain’ - Sigh ein 
aa cas ite estncnniren 169,175 172,453 173,074 192,250 355,088 716,621 
in inds is tsinnhavee 29,347 29,700 30,059 34,328 50,193 64,537 
Germany....------- 1,036 891 612 628 1,178 2,664 
Gbcséuccocss saunas ones ieee iin ge onde 100 
pone ee 145,858 enter 229,185 234,365 238,617 342,645 
nia acioebinis . giitih ati 19 1 914 1,730 2,991 
eS ae 281 281 281 279 280 146 
ME kiddsdsneawes 45 45 iat aki seve 5 
ee 8 4 a eer a ee 
teen as 40 40 75 75 75 75 
a i atl fil 165 153 154 140 250 300 
EE da viemone 20 20 20 se | | 70 
ik cate ae ‘maim s mating wdee seinen winaih 190 
intimate waeweee eel soaneieie PRES cies 10 
RE 92 76 75 482 3,435 4,208 
St a ES 549 549 300 510 800 1,225 
NS ial aici ine citi 40 80 64 68 13 1 
Switzerland......-.- 1,559 1,292 1,442 1,512 1,267 1,470 
TT ee ales adie poataies ate 16 16 
U | MeO ae een 10 10 ena et. meme 
TE Kai Gadaane 35 30 30 5 315 623 
West Indies... -.. 3,435 4,049 3,690 1,952 1,568 1,872 
Total_.......-... 394,543 491,580 484,190 502,632 696,631 1.193.064 
Preferred Stock— 
pO SS ae eee 70 34 9 44 55 58 
DCE aachobea "sae ned ape 105 105 75 75 
Argentina -~.-.......- 15 15 19 24 18 11 
SE nnitiodccteda 104 73 379 379 403 484 
Austria-Hungary....° 2,463 2,463 6 3,683 3,483 2,086 
eit thie iste tetas 120 120 120 120 ee? | ee 
DR sicsewiaee 382 314 331 339 341 697 
, eee 143 120 53 25 25 21 
/ iho riaaapt 84 84 82 16 31 
I Rives 352 354 119 81 
EES 38,205 42,073 36,201 35,876 36,453 34.673 
Central America - ~~~ 9 1 eet 33 237 146 
CR i cctibindattiiice 25 27 23 23 24 12 
Ns eo ce trac ahciabidanakcbiee 105 105 50 50 57 42 
I on stink 55 55 30 30 iia rete ee 
DR couscesces 78 78 178 140 140 40 
Egypt- See hthhicine dian: 35 eae cates etdites ik 40 140 
RES NRE AD 38,707 37,936 39.779 50,429 147,453 174,906 
tip Gat: 25,443 25,896 25,763 27,863 32,524 36,749 
SS REDE AS 3,830 3,865 862 93: ,330 »252 
ii dees 65 65 65 38 38 38 
, RS 24,224 25,264 25,274 25,384 26,494 29,000 
(EE 310 352 cone bee PE PA acters 
= aie wntinnec 310 31 450 826 3,929 4,119 
BNE oy hr axid som ceed drabio de 2,277 1,979 2,028 2,185 2,148 1,678 
: aR Alar spe 1 1 61 61 61 81 
Luxemburg-..-..-.--.- 23 23 15 15 Be i> wee 
en es ata maaiakiinan 50 245 405 405 405 405 
RS. on ma disnieos 7 7 6 16 16 235 
ER Sa ee oman wien Jeul 7 
, 0 eae 26 26 26 3l 27 27 
a nn hts tat teigncs eres 6 6 6 6 6 5 
a ais oie sia Pie x: addon tiated 120 
he ae 12 ll ry 33 43 
CO « n wenasidbed 198 229 . 252 734 12,256 13,747 
Ci biiesinitined’ “dtm dee és ikines 220 220 220. 220 
iii ects 1,270 1,300 880 710 421 432 
ipa lil 1,370 1,156 1,136 1,136 1,130 1,137 
Switzerland _.._---. 2,512 2,707 2,848 38,0438 2,695 2,617 
BING O55 i omatsiaiiaed 100 100 100 100 100 100 
Wardin cesmeintnatinane 43 49 24 45 788 1,068 
West Indies... ..... 1,163 1,131 1.259 1,952 863 874 
a a 143,840 148,225 140,077 156,412 274,588 309,457 











COMMON, PR ° 

Date— Shares. PerCent. Date— wie PerCent. 

ar. 31 1914..... 1,285,636 25.29} Mar. 31 1914_____ 312.311b 8.67 
June 30 1914-.._- 1,274,247 25.07}June 30 1914_____ 312.8232 8.68 
Dec. 31 1914..... 1,193,064 23.47 « 3) 1914..... 457 8.59 
Mar. 31 1915_...-. 1,130,209 22.23| Mar. 31 1915_____ 308,005. 55. 
June 30 1915.---- 57.587 18.84|/ June 301915_____ 303,070 8.41 
Sept. 30 1915-...-.- 826.833 16.27| Sept. 30 1915_____ 297 691 8.26 
Dec. 31 1915..-.- 96,631 13.70} Dec. 31 1915_____ 274,588 7.62 
Mar. 31 1916_...-. 634,469 12.48) Mar. 31 1916_____ 262,091 7.27 
Sept. 30 1916..__- 7.809 10.58) Sept. 30 1916_.____ 1.096 4.75 
Dec. 31 1916.-.-.-- 502,632 9.89} Dec. 31 1916_____ 156.412 4.34 
Mar. 31 1917..... 494,33 9.72; Mar. 31 1917_____ 151,757 4.21 
June 30 1917----- 481,342 9.45| June 301917_____ 226 3.94 
Sept. 30 1917..-.-.- 477.109 9.39) Sept. 30 1917_____ 039 3.59 
Dec. 31 1917... .. 190 9.52) Dec. 31 1017..._. 140,077 3.88 
Mar. 31 1918.-.-.-- 485.706 9.56) Mar. 31 1918____-_ 198 3.90 
June 30 1918..... 491,464 9.66|/ June 30 1918_____ 149,082 4.13 
Sept. 30 1918..... 495,009 9.73) Sept. 30 1918.____ 147,845 4.10 
Dec. 31 1918..... 491,580 9.68; Dec. 31 1918_.__- 148,225 4.11 
Mar. 31 1919_-_.-- 493.552 9.71|Mar. 31 1919____-_ 149,832 4.16 
June 30 1919-_---- 465,434 9.15)June 30 1919____. 146.478 4.07 
Sept. 30 1919__--- 394.543 7.76|June 30 1919____- 143,840 3.99 











TRADING IN COTTON OIL TEMPORARILY 
SUSPENDED ON N. Y. PRODUCE 
EXCHANGE. 


A notice to the effect that the Board of Managers of the 
New York Produce Exchange had decided that public trading 
in the October option of cotton oil should be suspended 
during the pleasure of the Board and that the closing price 
of Tuesday (Oct. 14) should remain in force for margin pur- 
poses only was posted on the Exchange on Oct. 15. The 
New York “Commercial” of Oct. 16 in reporting this, said: 


The reason given for this action was the present port strike at New York, 
which will prevent temporarily the movement of the oil and the deliveries 
on October contracts. 

While the action of the board in suspending trading in the October option 
is only temporary and will probably be rescinded as soon as the strike is 
over, it raised a good deal of opposition among brokers, who were quite 
outspoken in their opposition to such a move. Asa result a petition was in 
circulation on the floor yesterday afternoon requesting President Edward 
Flash Jr., to call a meeting of the members to discuss the action taken by 
the board. 

At any rate there was a decided difference of opinoin as to the propriety 
of the action of the board regarding the suspension of October trading. 
Some traders were of the opinion that the strike condition was a natural 
obstacle in connection with actual merchandizing of goods and that the 
sellers should not be protected against such conditions and also that the 
suspension of trading prevents the owner of October oil from closing out 
such contracts. Those who uphold the action of the board take the position 
that it was proper under the circumstances and protects both the buyer 
and the seller from conditions over which they had no control. 

It is estimated that there are about 10,000 to 15,000 barrels of oil which 
will be available for delivery as soon as the strike is adjusted. 








DAYLIGHT SAVING LAW APPROVED BY 
HYLAN. 


Mayor Hylan, of this city, announced on Oct. 24 that he 
had approved the ordinance known as the ‘‘Daylight Saving 
Ordinance,’ which as the name implies provides for con- 
tinuance of the daylight saving plan, i.e., putting the clocks 
ahead one hour in the spring and back again in the autumn. 
The ordinance was passed by the Board of Aldermen 10 days 
before. In the statement announcing his favorable action 


on the ordinance, Mayor Hylan said: 

The Daylight Saving Law was repealed by Congress by overriding the 
veto of President Wilson. This ordinance will give the people of the city 
an extra hour in the evening for recreation and pleasure, and likewise 
save them from paying such large gas and electric light bills. 


The Board of Alderman of this city on Oct. 14 voted 
unanimously to retain the daylight saving plan by adopting 
the report of its Committee on General Welfare, amending 
the Code of Ordinances. Following the introduction of a 
resolution at a meeting of the Board of Aldermen on Sept. 23, 
approving the continuance of the daylight saving plan, [its 
Committee on General Welfare began hearings on the sub- 
ject, and in its report to the Board it stated: 


The proposed ordinance is a re-enactment of the existing State law, and 
its continuance is demanded by the overwhelming sentiment of the urban 
population surrounding this great port. Your Committee is thoroughly 
in accord with the petition and is convinced that in recommending its 
adoption it is simply voicing the wishes of an overwhelming majority of 
those who labor in the different industrial occupations in this city. 

The action of the Board of Aldermen was reported in the 


New York “Tribune” of Oct. 15 as follows: 

Daylight saving was adopted permanently for Greater New York by 
the Board of Aldermen yesterday. Unanimous approval was given to the 
recommendation of the Committee on General Welfare that henceforth, 
as during the war, the city's official time be advanced one hour from the 
last Sunday in March to the last Sunday in October. 

The aldermen waived objections that the permanent advancement of 
time in New York without regard to the rest of the country would cause 
confusion. Some of the objections were that commuters living an hour's 
journey from New York would have to start to work at 7 a. m. in order to 
get here at 9 a. m.; that theatregoers in adjoining States, unmindful of 
the difference in time, would arrive an hour after the curtain had gone up 
and that farmers complained they would have to begin work ‘‘while the 
dew is on the crops.” 

It was asserted that adoption of an independent daylight saving law for the 
city would be a safeguard against possible repeal of the State law, which is 
identical, and which is still in force. 

After objections had been discussed it was found there were no opposing 
votes. The vote was 53 to 0. Alderman John Wirth, of Brooklyn, said 
he was skeptical about the practicability of having daylight saving in 
“spots.” He suggested that an effort ought first to be made to induce New 
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York, New Jersey and Connecticut to agree to it. He asked to be excused 
from voting. 

“‘Aren’t we in danger of having the rest of the country pointing a finger 
of derision at us for adopting a time of our own?” asked Mr. Wirth. ‘“Think 
of the confusion and hardships that will fall upon commuters.”’ 

Arguments were made by Alderman William T. Collins, Chairman of 
the Committee on General Welfare, that the public had been accustomed to 
the daylight saving during war time and wanted to continue it. He said 
the Board heretofore had gone on record as favoring it in a plea to President 
Wilson to veto the repeal bill passed by Congress. 

“The only people who are opposed to daylight saving are the gas and 
electric light companies,” said Mr. Collins. “It means a loss to them. 
We hope Nex York will set the pace for the rest of the country and that it 
will be generally adopted before our ordinance goes into effect. We fear 
the Legislature may attempt to repeal the State law, and we are serving 
notice as to where New York stands.” 

Alderman Fred Smith of Brooklyn, declared an hour of sunlight a day 
meant much to tubercular persons. Alderman Bruce M. Falconer con_ 
tended the action of New York would give influence to the National Day- 
light Saving Assc.‘ation in extending the custom throughout the East. 

Marcus M. Marks, President of the National Daylight 
Saving Association, commenting on the Board’s action, was 
quoted as having said: 

The adoption of daylight saving by the city blazes the way for an extra 
hour of daylight throughout the Eastern zone. Other cities and towns will 
follow. We will have daylight saving not only in the East but in the Middle 
West. Congress, before next April, will realize it erred when it repealed 
the Federal Act. 


The action of the New York Board of Aldermen was in 
line with that of the Cincinnati Common Council, which 
a few weeks before had incorporated the daylight saving 
scheme in a city ordinance. 

A bill proposing that the daylight saving law, recently 
repealed by Congress, be made permanent for that portion 
of the country now having Eastern time was introduced in 
the House on Oct. 11 by Representative Fitzgerald (Demo- 
crat) of Massachusetts. 








DAYLIGHT SAVING ENDED IN GREAT BRITAIN AND 
FRANCE—DISCONTINUED IN UNITED STATES 
OCT. 26. 

The daylight saving period in Great Britain and France 
has been ended so far as the present year is concerned, the 
clocks in Great Britain having been turned back one hour 
at 3 a. m. Sept. 29, and those of France having been simi- 
Jarly turned back at midnight Oct. 4. In Great Britain the 
clocks had been set ahead on March 30. The daylight 
saving period in the United States ended 1 a. m. Oct. 26. 








SENATOR MILES POINDEXTER DECLARES HIS CAN- 
DIDACY FOR PRESIDENT. 


Announcement that he intends to seek the Republican 
nomination for the Presidency in the 1920 campaign, was 
made by Miles Poindexter, Senator from Washington, in a 
statement issued by him on Oct. 26, in which he enunciated 
the principles on which he stands. In his declaration as to 
his platform the Senator in asserting his stand against rad- 
icalism essays that “revolutionary communism, by whatever 
name it may be called, must be met and put down wherever 
it appears, as subversive of liberty.’”’ This nation, he 
further says, ‘“‘cannot be ruled by capital and it cannot be 
ruled by labor,” and he declares ‘‘the effort of any labor 
leader to put labor in control of the Government, by means 
of industrial blockade, economic pressure, intimidation of 
violence, or so-called direct action, cannot be tolerated any 
more than such an effort on the part of combined capital 
would be tolerated.’’ Peace with Germany, Senator Poin- 
dexter declares, should be declared at once. The Treaty, 
he adds, “‘should be stripped of the extraneous incumbrances 
which have been placed upon it’ and “the permanent bur- 
dens which it proposed to place upon the United States in 
the conduct of European affairs should be at once rejected.” 
The Monroe Doctrine, he affirms, “should be re-established 
in its full vigor and the participation which it is proposed to 
give Europe in the control of American affairs should be 
denied.”” The Senator’s declaration as to the principles to 
which he commits himself is addressed ‘‘to the people of the 


United States,” and says: 

This Government was founded on the principle that no special class 
should control it; 

The absolute security of every man under the law in his person and 
property; 

The safeguarding of the general welfare of our people by keeping the 
Government at all times under their own control, both as against any special 
class at home, and as against any foreign power or combination of powers; 

And the active use by the Government, in the sphere of its action, of the 
full powers of the nation to protect every citizen, of whatever station he 
may be, both at home or in a foreign land, or on the sea, from unlawful 
injury to his person or his property by any individual or special class, or 
by any foreign power. 

Every necessary agency of the Government should be used to give 
complete protection to the lives and lawful rights of American citizens in 
Mexico; and the international duties we have assumed as to that country, 
by reason of our proximity, and as incidental to the Monroe Doctrine, 
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should be at once performed. The launching and withdrawing, without: 
definite purpose or result, of military expeditions to Vera Cruz and other 
Portions of Mexico, also as at Archangel and other portions of the world, 
are criminal in their reckless disregard of life and national treasure expended’ 
without the possibility of any benefits whatever. 

Alien slackers, who renounced their ‘‘first papers’ of naturalization in- 
order to escape military service, should be denied citizenship in the future,. 
and should be deported without delay to the several foreign countries from 
which they came to the United States, in order that the opportunities they- 
enjoy may be left for loyal citizens and soldiers. 

Revolutionary communism, by whatever name it may be called, must be 
met and put down wherever it appears, as subversive of liberty. There- 
can be no compromise with anarchy. 

The attempt of certain radical labor leaders to coerce Congress to enact 
legislation proposed by them, if successful, would be government by a 
class, as in Russia, and not “‘by the people,” as in the United States. The- 
threat to tie up transportation until the railroads are nationalized and 
delivered to the control of the employees, if successful, would be govern- 
ment by terror, for a special class. 

The effort of certain radical leaders of labor organizations to secure controF 
of the police force of the various cities of the country, if successful, would 
give to a small special class absolute control of officers of thelaw. It would: 
give a certain class control of the enforcement of the law, and of Govern- 
mental! agencies established to preserve the peace. Its success would mean 
the abdication of the Government in favor of a class, and the immediate 
establisnment of dictatorship. It should not be open to debate or 
negotiation. 

This nation cannot be ruled by capital, and it cannot Be ruled by labor. 
Both capital and labor must be subject to the rule of the people. The 
Government must be supreme. 

The just claims of labor should be recognized and every opportunity should’ 
be given to laboring men and their families for comfort and happiness. 
The laboring man, above all others, is benefited by the preservation of law 
and order, the security of life, person and property against violence and 
arbitrary rule. But the effort of any labor leader to put labor in controF 
of the Government, by means of industrial blockade, economic pressure, 
intimidation of violence, or so-called direct action, cannot be tolerated, 
any more than such an effort on the part of combined capital would be- 
tolerated. Either would violate the cardinal principles of free government. 

Communism is inconsistent with the vested right of a laborer to the wages 
of his labor. The right to work, to join or not to join a union, and to 
accumulate, or to use, as one sees fit, and to transmit to his children the 
wages of his work, is an essential part of “life, liberty and the pursuit: 
of happiness.”’ 

These essential elements of liberty are menaced by revolutionary doc- 
trines. This revolutionary movement is international in its scope and 
purpose. It has received powerful encouragement from the Administra 
tion. Many of its advocates have occupied high place in the Government. 
Instead of encouraging a class dictatorship it is the business of the Govern- 
ment to preserve the ordered liberty of the people, and to protect by every 
means in its power the institutions on which it is founded. Defenders and 
advocates of those who have been convicted by due process of law of crimes 
of violence, committed in pursuance of a revolutionary and communistic 
program, should be dismissed from the Government service. 

The process of making a ‘‘supreme sacrifice’’ of America, and of ‘‘joining 
our fortunes with the fortunes of men everywhere” should be stopped. The 
opposite and ancient policy of our fathers must be restored—of saving in- 
stead of sacrificing our great institutions, and of promoting in every honor- 
able way the interests of our people. The process of internationalizing our 
fortunes must be reversed, and the separate interests of this nation, with due 
regard for the rights of others, must be cherished again. 

America, in her mighty separate station which the fathers gave her, leader 
and champion of the new world, the friend of the old, must preserve her- 
sovereign independence, as the one secure seat and refuge of genuine liberty. 

Extravagances produced by war, and Governmental waste, must give way 
to a wise economy. Direct taxes upon industry and censumption should be 
reduced and supplemented by increased duties upon imports, and surplus. 
revenues derived therefrom should be expended in a liberal extension of land’ 
reclamation and internal improvement. 

Radio communication between the United States and the rest of the world 
should be under American control; and full co-operation by the Navy De-— 
partment towards that end should be assured. 

An ample merchant marine under the American flag is essential to na- 
tional prosperity. The merchant service and the fisheries afford a training: 
school for seamen; and every facility for the development of chese great essen- 
tials of national defense should be provided. 

I favor an extensive system of national roads—built on approved engi- 
neering principles, located with a view to military defense as well as civil 
and commercial use, co-ordinaced with existing highways so as to form a 
national as well as local system. 

Peace with Germany should be declared at once. 

The peace treaty should be stripped of the extraneous incumbrances which 
have been placed upon it; and which have so long delayed it, and the per- 
manent burdens which it is proposed to place upon the United States in the 
conduct of European affairs should be at once rej . 

Every American soldier, except those engaged in diplomatic or other 
peaceful service, should be at once withdrawn from Europe and the con- 
tinent of Asia; and the work of recruiting and transporting military forces of 
the United States for service in Siberia and Germany, and the plans being 
made for sending an American army to Turkey should be at once suppressed .. 
The resources of our people and the activities of their Government should be 
devoted to their own interests instead bi to these of foreign nations. 

The proposal which has been recently presented to the American people- 
that the United States should become 1 trustee for the world sheuld be 
denounced as destructive of liberty and ruinous to the American people, 
as well as injurious to the peace and safety of the world. 

The formal proposal recently laid before the Senate, by which, in the case 
of future emerger:is, the American people cannot increase their army or- 
navy without the uxranimous consent and permission of a combination of 
foreign Powers, would violate the Constitution and surrender the sovereignty 
of the nation. It should be denounced as treasonable. 

The Monroe Doctrine should be re-established in its full vigor, and the 
participation which it is proposed to give Europe in the control of American 
affairs should be denied. «a 8 

Should a future exigency in European affairs again arise of such pro- 
portions as to menace the interests of the United States, the American 
people must benentirely free to d.‘ef aine for themselves in their own gen-- 
eration the extent and manner in which they shall intervene. 

The recent assumption by certain officials of our Government of juris- 
diction of the settlement of foreign controversies, which are of but remote 
concern to us, has engendered racial animosities against the United States. 
We should cease officious meddling with other people's affairs. The ancient. 
American doctrine of confining our participation in governmental matters. 
to the American continent, while we stand as a friendly neutral to all nations. 
with which we are at peace, should be restored. 
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The ancient policy under which we have enjoyed peace and prosperity, 
-and attained greatness, with honest friendship and inti nate sociai and com- 
mercial intercourse with the rest of the owrld, should be re-establishe1. 

The war being over our people should be allowed to enloy the peace which 
‘their victory won. 

There is no “royal road”’ to happiness, either in governmental or personal 
affairs. Success must come from struggle and “eternal vigilance.” It is 
a mistake to assume that a remedy can be found for all the ills of mankind. 
Certain fundamental truths of government have been evolved by experience 
and are fixed as the foundations of our institutions. To them we must 
adhere, and working upon that basis, in a healthy evolution, and not by 
revolution, we can adapt our laws and administration to the needs of the 
people as conditions develop; cleaving to the ancient principles of the Con- 
stitution. By so doing we shall preserve for ourselves and our posterity 
that happy state which we have attained among the nations of the earth. 

I stand upon these principles, and shall make an active camp?ign for the 
nomination by the Republican Party for the office of Prseident of the United 
States in order to present these issues to the people, and to attempt, if 
successful, to assist in re-establishing these principles in our domestic 
and foreign policy. 


RAILROAD BROTHERHOODS AND LABOR LEADERS 
WARNING AS TO ANTI-STRIKE PROVISIONS 
OF CUMMINS BILL. 


In a declaration as to the views of the railroad brotherhoods 
toward the anti-strike provision of the Cummins railroad bill 
reported to the Senate on Oct. 23, Timothy Shea warned 
Congress on Oct. 26 that the Brotherhood of Locomotive 
Firemen and Enginemen, of which he is acting President, 
would not observe such legislation if enacted into law. Mr. 
Shea’s statement, which is more than 2,500 words in length, 
was prompted by the publication of his recent testimony 
before the Railroad Wage Board, in which he said the rail- 
road employees were prepared to fight for a living wage and 
time-and-a-half overtime as conditions precedent to the 
return of the roads to private control. 

Yesterday (Oct. 31) the ‘“‘Wall Street Journal’ reported 
that E. C. Davidson, Secretary of the International Machin- 
ists’ Union, had announced that orders have been issued to 
local unions of the railway organizations, affiliated with the 
American Federation of Labor, to take a strike vote in the 
event that the anti-strike clause of the Cummins raiiroad bill 
is adopted by Congress. 

On Oct. 30 representatives of organized labor filed a pro- 
test before members of Congress against both the Cummins 
and Esch bills, the Senate and House railroad measures. 
Samuel Gompers, President, and Frank Morrison, Secretary, 
of the American Federation of Labor, proposed at a confer- 
ence with several representatives the substitution of the 
Plumb plan for both bills. Officials of the four railroad 
brotherhoods made application to Chairman Cummins of the 
Senate Inter-State Commerce Committee to be heard in 
opposition to the anti-strike provision of the Senate bill. 

The following as to the presentments made by Mr. Shea 
in his notice to Congress on Oct. 23 is taken from the New 
York ‘Times’ of Oct. 26: 


In his statement Mr. Shea points out that at the request of Director 
General Hines the brotherhoods are now holding wage increase demands in 
abeyance in order that the Government may have a chance to wage to a 
successful end its campaign against the high cost of living. This shows 
an attitude on the part of the railway workers in direct contrast to that 
assumed by the leaders of the United Mine Workers of America, who have 
ordered a strike in defiance of the expressed wish of the Government as 
conveyed to them by President Wilson himself. 

“We are now waiting,’ said Mr. Shea, “the outcome of this campaign 
against the high cost of living. We wish to see prices reduced. If prices 
are not reduced, however, we shall have to have further advances in our 
schedules in order that the standards of living of locomotive firemen and 
hostlers shall at least be maintained on a subsistence level.”’ 











Mr. Shea points to the war activities of the railway workers, whose | £ , 
would not only be unconstitutional but would be repugnant 


patriotism and patience during the war years, he claims, were notable. 
For nearly four years, he says, the railway men have been waiting for 
the establishment of a reasonable work day, with time and one-half pay 
for passenger and freight service. 

“We considered,"’ he 
transportation industry in a time of war emergency, even though we suf- 
fered a great financial loss in so doing. We looked upon the war as a time 
to give the full measure of our capabilities and experience to the country 
and not as a time to make money. 

“Strikes occur in industry for various reasons. The experience of the 
world has shown that anti-strike legislation has always been abortive. 
The Senate committee which has reported the Cummins bill, has a report, 
prepared two years ago, which was based on an exhaustive study of anti- 
strike legislation in Europe, Great Britain and Australia, and the conclu- 
sion was drawn that in all countries where it had been tried it was found 
to have been a failure. 


well-known experience of the leading industrial and commercial nations 
of the world, submitting anti-strike legislation. The irrationality of such 
action is only equalled by its ineffectiveness. 

“If railroad employees are given their simple, fundamental, economic 
rights, together with proper machinery for adjusting current and less 
important grievances, there could be no occasion for strikes and few strikes 
would occur. This is the intelligent and effective policy to pursue. If the 
members of the Senate Committee were possessed of the elements of 
real industrial insight and constructive statesmanship, they would recom- 
mend such a policy instead of the foolish and futile anti-strike provisions 
of the Cummins bill or the proposed amendment to the Federal Control 
act introduced by Congressman Black.”’ 

Shea asserts that firemen cannot physically endure the hours they are 
now required to work and that after four years of waiting they have de- 
cided that the shorter work hour issue cannot long be postponed. Unless 


continues, “it our duty to remain at work in the | 


Now, we find this same committee, in the face | 
of its own exhaustive investigations and conclusions, and oontrary to the | 








the cost of living is reduced, he adds, the rates of vanced 
to meet the increased cost of living. spe cngradr ay th = 

Shea makes reference to the labor provisions of the League of Nations 
pe guarantee to all industrial workers a living wage and an eight-hour 

y. 

“These two principles,” he adds, “have, therefore, been sanctioned by 
the enlightened opinion of the civilized world. They are obligatory upon 
our Government and upon the Railroad Administration. It is the duty 
of the Railroad Administration to see that they are practically applied. 
It is the duty of the Senate to see that they are embodied in any legisla- 
tion as a condition precedent to the return of the railroads to their private 
owners or to any change in the present method of operation. If they 
wish to bring about stability of operation of the railroads and prevent 
strikes or interruption of traffic they would assure the employees of these 
fundamental rights, and not propose arbitrary and abortive measures 
such as the anti-strike provision of the Cummins bill or the proposed amend- 
ment to the Federal control act by Congressman Black.”’ 

The statement ends: 

“If any one will take the time to review the history of the transportation 
brotherhoods they will have no trouble to ascertain that strikes have been 
an almost unknown quantity. It is true that now and then, here and there, 
on an individual road there has been a temporary stoppage of traffic, 
but not untill every other effort to secure justice had been exhausted. 
There have been no sympathetic strikes sanctioned. The public has 
been always free from any inconvenience and to have the Congress single 
out railroad employees and attempt to deprive them by statute of the 
economic right to strike if need be, to prevent injustice being imposed 
upon them, must be accepted, in connection with other information we 
have, as a foregone conclusion that the railroad interests contemplate 
putting into effect a genera] reduction in wages of railroad employees after 
the roads are returned to private control, and to prepare for this action 
they desire a law to prevent such employees from striking to combat in- 
justices which may be perpetrated by reducing their wages or interfering 
with their hours of labor or rules of employment_ which have been esta- 
blished. 

“If these interests or the legislators believe railroad employees will 
unresistingly submit to any such invasion of their rights as citizens, they 
had better expel that thought from their minds, because I believe { speak 
for locomotive firemen and hostlers, at least, when I say that any law which 
deprives them of the rights of American citizenship would not be observed; 
not because this class of American citizens are law-breakers, but because 
such a law would be unwarranted, un-American, and contrary to Ameri- 
can institutions. 

“T am not an alarmist, but, in my opinion, such an act by Congress is 
just what the extreme radicals as well as the revolutionary agitators desire, 
as this would give them logical argument for direct action, with the in- 
tention of displacing the liberal and more conservative leaders, and thereby 
overthrow the existing social, political and industrial institutions of the 
country. 

“If ant ani-strike law is enacted the responsibility for any upheaval 
which might follow lies with Congress.’ 


That organized labor intended to preserve the right to 
strike was evidenced in a warning to Congress by officials 
of the American Federation of Labor to the effect that the 
proposed anti-strike provision in the railroad bill would cause 
an immediate general walkout throughout the country. As 


to this the Associated Press dispatches of Oct. 25 said: 

William H. Johnston, President of the International Association of Ma- 
chinists, the second largest union affiliated with the Federation, said that 
“direct action’’ might be resorted to if all other means of advancing the 
interests of the unions failed. He referred particularly to what he termed 
the efforts of employers to shut out unions by binding their workers with 
individual contracts. Mr. Johnston announced that with the passage of 
the anti-strike legislation he would order immediately a vote on a strike 
of the 350,000 members of his association, and predicted that the heads 
of tae other 112 international unions in the American Federation of Labor 
would take similar action. Other union officials agreed with this view. 

Taking his cue from President Gompers’s appeal for financial support of 
the steel strike. Mr. Johnston announced that an assessment of $1 a week 
on the entire membership of the machinists’ association as a ‘‘defense 
fund"’ would be proposed next monch. 

While the legislation against strikes now pending in Congress applies 
solely to railroad workers, many of whom are not affiliated with the Fed- 
eration, it was said to-day that this legislation was one of the principal 
reasons why the heads of the unions in the Federation were to be summoned 
here for a conference in the near future. 


Samuel Gompers, Presideat of the American Federation 
of Labor in testimony before the Senate Committee on 
Inter-state on Sept. 24 declared: ‘‘I hold that such a measure 


to the spirit of the Constitution and antagonistic to the spirit 
of the U.S.” (“Chronicle,” Oct. 11, page 1427).- Other labor 
leaders have taken a like view of the anti-strike provisions. 
Denunciation of the anti-strike provision in the Cummins 
bill, as introduced in the Senate on Sept. 2 was contained in 
a statement authorized by Warren Stone, W. G. Lee, Tim- 
othy Shea, and L. E. Shepperd, the brotherhood chiefs and 
the other signers, and made public as follows on Sept. 13: 
The Cummins Railroad bill, introduced in the Senate on Sept. 2, carries 
a provision removing from labor the right to strike and making strikes 
illegal. The exact language of this provision is as follows: } 
“If two or more persons enter into any combination or agreement with 
the intent substantially to hinder, restrain or prevent the movement of 
commodities or persons in interstate commerce or enter into any combina- 
tion or agreement which substantially hinders, restrains or prevents the 
movement of commodities or persons in interstate commerce, such persons 
so combining and agreeing shall be deemed guilty of a conspiracy, and 
shall be punished by a fine not exceeding $500, or by imprisonment not 
exceeding six months or by both such fine and imprisonment; provided, that 
nothing herein shall be taken to deny to any individual the right to quit his 
employment for any reason.”’ f 
This provision not only would make it illegal to strike with intent to hinder 
interstate commerce, but also would make it illegal to enter into any com- 
bination or agreement which does hinder interstate commerce. Intent would 
not have to be proved in the courts. Thus the provision is iron-clad; for 
any strike on the railroads, of however small proportions, would unquestion- 
ably hinder interstate commerce. The provision is carefully written to re- 
move from railway labor the right to strike under any possible circumstances. 
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If this provision were enacted into law it would impose upon railway labor 
two insupportable conditions, namely, compulsory arbitration and economic 





servitude. Such a serious and fundamental proposal opens up the whole 
question of the relations of labor to the State and to the employer and precipi- 
tates every issue in the industrial situation. To advance it in Congress at 
this time, in the face of an economic crisis, and when Congress is refusing 
the legitimate requests of railway labor for a full consideration of its own 
proposals, is a step calculated only further to increase the difficulties that 
confront the nation. 

The right to strike as a last resort is ingrained in the nature of the Amer- 
ican working man; he has inherited it from the Declaration of Independence, 
from the Constitution of the Unit<d States, from every tradition of this free 
people, from every achievement in the history of our great nation. If he failed 
to cherish his economic freedom he would no longer be a true American 
To attempt to put such a prohibitive law into operation, therefore, would be 
madness. No leadership in the world could restrain the rank and file of 
American labor under such an imposition. The human factors called forth 
would be beyond control. 

What would be left a working man, under the provisions of the Cummins 
bill above quoted” The final clause of the provision isan empty promise. If 
two or more men quit work under any excuse it could be held that they were 
interfering with interstate commerce. The provision simply means that 
under it men in the railroad employ would no longer be free to quit their 
jobs; they would work in economic serfdom, subject to the conditions im- 
posed by the adjustment boards, or if two or more of them did quit they 
would be criminals, and the police and the troops, the courts, and the jails 
can be used against them. 

A law such as this would spell the end of labor organizations in America. 
Is this the intent of the provision? Does Congress, at the behest of the 
alarmed business system, propose to try to break up the organizations of 
labor throughout the country? Is it decided that the time has come to make 
this final fight. "These are questions which demand an answer. Every 
workingman in the land is asking them as he reads the newspapers. In his 
heart he knows that to enact this law would spell more than the death of 
trade unionism. It would spell the birth of revolution. 

This is not a threat but merely a statement of obvious fact. The real 
threat comes from the other side—against labor to remove from its harids 
the only weapon by means of which it has built up and maintained its organi- 
zation, and against the public to throw the country into a state of confusion 
and violence. Labor alone, in this railroad crisis, has been thinking of the 
public; it is only labor’s plan which holds the public interest to be primary. 
All other plans and proposals have been dictated by selfish motives. ‘This 
final proposal is cynically disregardful of the public welfare. 

As representatives of the fourteen organizations comprising the organized 
railway employees of America, we beg Congress most earnestly to consider 
this situation on the basis of its true values. We feel it to be our duty as 
American citizens to lay before the people still another phase of the question, 
which may have escaped the attention of Congress in the pressure of its 
labor, but which, nevertheless, is of the utmost importance from the stand- 
point of the men concerned. 

Let us speak directly from this standpoint. The American working man 
is an independent citizen of a free republic. He believes in the Constitution 
of the United States and in our present representative form of government. 
He believes that this Government is the servant of the people. He knows 
that it will not produce justice automatically, but only through the eternal 
vigilance of its citizenry. He believes in the consent of the governed in 
industry as well as in politics. 

Over two million men of this stamp have advanced in Congress a plan for 
the solution of the railroad problem. Their plan is comprehensive and con- 
structive. They have engaged able counsel to represent them. They have 
resolved to avail themselves of every possible channel of the Government to 
further their plan and to win a hearing for it before the bar of public opinion. 
They have proposed no extra-Constitutional methods. They want the 
people to know the facts, and to vote upon the issue. They believe that our 
present institution of Government offers every necessary means to this end. 








ESCH RAILROAD BILL PRESENTED TO HOUSE COM- 
MITTEE—DATE FOR RETURN OF RAILROADS. 


A recommendation that Government control of the rail- 
roads be continued until July 1 next is made in a report 
presented to the House Committee on Inter-State and 
Foreign Commerce by a sub-committee on Oct. 30. This 
announcement was contained in the “Financial America” 


news slips of Oct. 30, which said: ; 

The report of the sub-committee explained that the six months additional 
control by the Railroad Administration is necessary to protect the rights 
of stockholders and to provide for the gradual assumption of control by 
private owners. This was urged as an amendment to the Esch-Pomerene 
bill which the Committee is using as a basis in drawing up a final draft 
of legislation for railroad regulation. 


With regard to the Esch Railroad Bill, which was referred 
to the House Committee by its sub-committee on Oct. $0, 


the New York “Evening Post” of Oct. 30 said: 

There are said to be wide differences between the House draft and the 
Senate bill (Cummins bill], Committeemen admitting their plan does not 
contain a provision prohibiting strikes or one creating a transportation board 
to determine the railroad needs from the point of the public service. 

No new rule of rate making is laid down by the House sub-committee 
draft, which leaves practically unchanged authority of the Inter-State 
Commerce Commission to fix ‘‘just and reasonable”’ rates. 

Among other important changes proposed is the placing of coast-wise 
and inland water carriers, independent of their joint use with steam lines, 
under control of the Commission, which also would have jurisdiction over 
port-to-port rates. 

The bill provides for continuance of the arbitration plans set up during 
Government control, with an added provision that court action could be 
instituted for twice the amount of damages suffered by a plaintiff as the 
result of a strike or lockout. 

Before the bill finally is reported to the House, a labor section substan- 
tially the same as that in the Senate bill, providing fine and imprisonment 
for an agreement among any persons to stop inter-State traffic, will be con- 
sidered by the Committee. 

Chairman Esch, who headed the sub-committee, said he expected to 
have the final bill before the House for consideration the latter part of 
next week, and that he would be ‘‘well pleased" if it were finally passed 
by Nov. 15. He indicated that plans for adjournment of the House 


Nov. 10 would be upset to complete the rail bill. 
The salient features of the original Esch bill, as explained 
by Chairman Esch at the hearing on July 17 of the House 





a 
Committee on remedial railroad measures, were indicated in 
our issue of July 26, page 333. As to the date for the 
return of the railroads, the latest official advices with regard 
thereto came from Walker D. Hines, Director-General of 
Railroads, at Chicago on Oct. 16, when, in discussing the 
Government’s plans for returning the railroads to their owners 
Dec. 31, he said: 

There has been no qualification whatever of the President’s anncunce- 
ment, made in his message to Congress last May, that the railroads will be 
handed back to their owners at the end of this calendar year. ‘The Railroad 
Administration is making all its plans to this effect with a view of making 
the transfer back to private management at that date with the least possible 
disturbance of the public service. To this end we are co-operating actively 
in every practicable way with the representatives of the railroad. 

A resolution urging the return of the railroads to private 
ownership not later than Dec. 31 1919 was adopted by the 
National Association of Railway and Utilities Commissioners 
in convention at Indianapolis on Oct. 16. The resolution 
stated, however, that the transition should be made with as 
little disturbance as possible and with this end in view recom- 
mended that the existing inter-State and intra-State rates, 
passenger and freight, initiated by the Director-General, 
be continued in force for a period not beyond July 1 1921. 
The Association proposed several principles for consideration 
by Congress in connection with remedial railroad legislation 


now pending, these principles including: 

That provision be made for prompt merger of all carriers’ lines into a 
unified system in times of stress or emergency, and the merger, within 
proper limits, of the lines and facilities to such an extent as may be neceés- 
sary in the public interest to meet the reasonable demands of the country’s 
domestic and foreign commerce. 

That railroad construction be limited to the necessities and convenience 
of the public. 

That securities of inter-State lines be under the control of the Government. 

That development of inland waterways and co-ordinatiox of rail and water 
transportation systems be encouraged. 

That a transporation board be created to study rail, water and highway 
transportation conditions, the function of which would be wholly advisory 
and the findings of which would be reported to the Inter-State Commerce 
Commission. 

Benny Federal incorporation of railroads should not be required or per- 

t sl 

That in view of the “inherent social and practical objections”’ to the estab- 
lishment of a definite guaranteed return to private service corporations, 
such provision should not be included in the laws. 








SENATE PASSES BILL FOR RAILROAD EQUIPMENT 
FINANCING. 

A bill embodying plans for financing railroad equipment 
purchased during Government control was introduced in the 
Senate and House on Oct. 27 and on Oct. 30 the former 
passed the measure. The plan proposes the formation of 
an equipment trust to enable the railroads to reimburse 
the Government for locomotives and freight cars bought 
by the United States and allocated to the carriers during 
Federal control. Prior to the introduction of the proposed 
legislation by Representative Esch and Senator Cummins, 
conferences were held between them and Swager Sherley, 
Director of the Division of Finance of the United States 
Railroad Administration and A. P. Thom, General Counsel 
of the Association of Railway Executives. The legislation, 
it is understood, would permit the financing of the equipment 
along the lines of the proposals of the Committee of Bankers 
of which Jerome J. Hanauer is Chairman, reference to which 
was made in these columns July 5, page 34, July 26, page 337, 
and Sept. 13, page 1038. The following is the text of the 
bill, as published in the ‘‘Journal of Commerce”’ of Oct. 29: 


Be it enacted by the Senate and House of Represeniatices of the Uniied States 
of America in Congress assembled, that in order to make provision for the 
reimbursement of the United States for the sums advanced to provide 
motive power, cars and other equipment ordered by the President for the 
railroads and systems of transportation now under Federal control (called 
herein carriers) pursuant to the authority conferred by the second para- 
graph of Section 6 of the Act of March 21 1918, the President may, upon 
such terms as he shall deem advisable, receive in reimbursement cash, or 
obligations of any carrier, or part cash and part such obligations, or in his 
discretion he may accept for such motive power, cars, or other equipment 
cash or the shares of stock or obligations, secured or unsecured, of any cor- 
poration, not a carrier, organized for the purpose of owning equipment or 
equipment obligations, or part cash and part such shares of stock and ob- 
ligations, and he may transfer to such corporation any obligations of car- 
riers received on account of motive power, cars, or other equipment, and he 
may execute any instruments necessary and proper to carry out the intent 
of the second paragraph of Section 6 of said Act of March 21 1918, to the 
end that title to fhe motive power, cars, and other equipment so ordered 
by the President as aforesaid for the carriers may rest in them or their 
trustees or nominees. 

In addition to the powers herein and heretofore conferred, the President 
is further authorized to dispose in the manner and for the consideration 
aforesaid of motive power cars, and other equipment, if any, provided by 
him in accordance with any other provisions of said section; and of any 
obligations of carriers that may be received in reimbursement of the cost 
thereof. 

Sec. 2. That any contract for the sale of any motive power, cars, or other 
equipment ordered or provided under any of the provisions of Section 6 of 
said Act of March 21 1918, may provide that title thereto, notwithstanding 
delivery of possession, shall not vest in the carriers until the purchase price, 
which may be payable in installments during any period not exceeding 
fifteen years, shall be fully paid and the conditions of purchase fully per- 





formed. Any such contract shall be in writing and acknowledged or proved 
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before some person authorized to administer oaths and filed with the Inter- 
State Commerce Commission within sixty days after the delivery thereof 
and shall be valid and enforceable as against all persons whomsoever. 
} Sec. 3. That nothing herein contained shall be deemed to abrogate or 
peo the powers conferred upon the President by said Act of March 21 
Sec. 4. That the President may execute any of the powers herein granted 
through such agencies as he may determine. 
Sec. 5. That this Act is emergency legislation enacted to meet conditions 
growing out of war and to effectuate said Act of March 21] 1918. 








FRANK TRUMBULL ON RAILWAY CREDIT. 


A memorandum on Railway Credit drawn up by Frank 
Trumbull, President of the Chesapeake & Ohio Railway 
Company and the Hocking Valley Railway Company, 
under date of Sept. 10 at Sussex, England, has just been 
made available here. Mr. Trumbull expressly states that 
he does not undertake to discuss therein “the merits of 
regulation in the United States by the Inter-State Com- 
Commerce Commission, the merits of regional commissions 
or State commissioas, or of the establishment of a Cabinet 
officer or Of a new Federal Transportation Board” but 
confines himself “exclusively to the one question whether 
railway credit can be re-established in the United States, 
and if so, how?’’” In a letter accompanying his memor- 
andum Mr, Trumbull says: 


If anything differentiates my pamphlet from others, it is: 

1. An exposition of the fallacy (to my mind) and financial danger of an 
attempt to base rates for widely different existing carrier conditions—on 
the ‘‘average’’ condition. 

2. The fallacy of relying upon voluntary mergers, with a suggestion of a 
method for converting what seems to me to be a delusion into an actuality. 

3. Provision for a sound investment for railway employees. 


The following is taken from Mr. Trumbuil’s memoran- 
dum, in which he diseusses the situation in both Great 
Britain and the United States: 


I am asetuming in this memorandum a fundamental, which so far as I 
know is not controverted, namely, that the financing of American rail- 
roads if continued through existing companies, ought to be more largely 
through issues of stock and not with more debt and more debt.In the 
United States, the aggregate outstanding debt of the railroads is about 
$11,500,000,000 and the aggregate par value of stocks in the hands of the 
public is only about $6,100,000,000. But in most of the States new stock 
issues can only be made at par. Soin the United States, where new financ- 
ing through stock is particularly needed, it is most difficult. Even some 
of the twenty so-called prosperous roads would come in this category. 
This situation might be partly cured either (1) by giving the companies 
power to issue new stock at less than par or (2) power to issue new stock 
without par value or (3) by cutting down existing capital stock issues, 
so that new issues could be readily sold at par or more. But these methods 
would involve the roads in too many intricacies, and probable conflicts 
between Federal and State jurisdiction. Preferred stocks could in some 
cases be issued, but would have to be sold at least on a seven per cent. or 
eight per cent. basis. 

It is claimed by some that such a. programme as suggested herein is 
equivalent or will shortly lead to Government ownership and operation. 
But on the other hand it seems to be in order to raise the question, whether 
a plan for co-operation between the owners, the workers and the Govern- 
ment, which represents the shippers and the general public, is not entirely 
different out and out political domination, and therefore the wisest solu- 
rion of all, in the light of the industrial evolution now in progress in every 
civilised country. The railway workers and their families probably agreg- 
gate only about ten million people out of about one hundred and ten million. 
If anything has been demonstrated by the great war, it is that government 
by class, whether by an autocracy in Germany, or Bolshevism in Russia, 
is intolerable. It is not probable that one hundred million people in 
the United States would consent to domination by even ten million, over 
such a necessity of life as transportation. Clearly private investors, even 
when we include all those who invest indirectly through insurance com- 
panies and savings banks, do not and cannot dominate the workers, and 
the shipping and travelling public. Railway regulation has already gone 
too far for that to be possible. Neither can the shippers and the travelling 
public dominate the private investor and the workers. Must we go on 
for ever divided into hostile camps? 

Even if the plan proposed herein should lead to government ownership, 
it would be better to reach that stage in a solvent way, rather than through 
the bankruptcy of a large part of the railways of the country with all of 
the expense and other evils attendant upon receiverships and reorganiza- 
tions. 

First: Establish an independent Federal Transportation Board in 
Washington, consisting of not over five members, chosen from the fields 
of railway operation, railway labor, commerce, agriculture and banking, 
appointments to be made for a long tenure with salaries sufficient to com- 
mand the best administrative talent. This Federal Transportation Board 
to relieve the Interstate Commerce Commission of its present executive 
and administrative functions, and to have such new functions as Congress 
may determine, and to be particularly charged with financial responsi- 
bility in the interest of the whole public, and to have the supervision of all 
railway security issues. 

Second: New Federal corporations not less than twelve nor more 
than eighteen in number to be organized by the Federal Transportation 
Board. These corporations to be empowered to issue stock or obligations, 
to acquire the stocks, and wherever desirable the obligations of exiting com- 
panies. Titles to the properties themselves could be taken later, if de- 
sirable, subject to debt then outstanding. The Federal Transportation 
Board to determine the grouping of roads into twelve, or not more than 
eighteen competilive systems. Stocks of existing companies to be acquired 
by these new companies—observing allotment of existing lines to the 
new companies as decided upon by the Federal Transportation Board. 
Acquisitions to be made upon the basis of fair value of the stocks—the 
corporate income for a test period to be prominent factor. Adjustments 
of income to be made so as to allow, on the one hand, for investments which 
had not fructified, and on the other hand, for deferred maintenance and 
depreciation, if any. Acquisitions to be made under direction of the 


Federal Transportation Board, by agreements with the present owners, 
or by arbitration or condemnation. 
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Third: As private investors are asked to contribute capital, either as now 
existent, or for new purposes, the Government should contribute SECUR- 
ITY, particularly as the Government has complete control over revenue 
and in the public interest is taking more and more control over operations. 
The Government should have responsibility as well as power. It should 
for the public welfare get ‘‘under’’ the railroads as well as over them. The 
Government would have to furnish money if private investors do not. 
The stocks of the new corporations should therefore be guaranteed by 
the Government the rate of guarantee to be such as will sell the new stocks 
at par at time of issue. Coupled with this should be a profit sharing 
arrangement as hereinafter suggested. 

Fourth: The Interstate Commerce Commission to act as a quasi- 
judicial tribunal and to have charge of accounts; also to be supported by 
regional commissions. Rates to be so adjusted as to yield at least six 


per cent. net operating income on the railway property of a region. State 
commissions not to be abolished. 
Fifth: No new or branch line of railroad exceeding ______ miles in 


length to be constructed without a certificate of public convenience and 
necessity from the Federal Transportation Board. 

Sixth: Emancipate the railroads from all anti-trust laws because of 
the previous proposals herein. 

Seventh: Directors of new corporations to reside in territory served 
by them and to be made up of representatives of the shareholders the 
workers and commercial and agricultural interests. Directors to be 
paid sufficient salaries to command the best talent for administration 
and not to have any conflicting interest.;. 

Eighth: In order to stabilize conditions existing Governmental guar- 
antees to be continued during the transition period to be terminated 
say December 31st 1921. (See note below). 

Ninth: Make provision for adjustment of labor disputes. 





The basis of capitalizing the net corporate income should be the subject 
of careful study and negotiation but in order to express something in 
figures the following illustrations are given. 

If the stock has a true earning power of six per cent. per annum and’ 
its value be determined by capitalizing that—it would receive in par of 
stock of the new Federal corporation: 


if capitalized on a 5% basis....---...-----.------------ 120 
“e se 48 6% 5 RS Se Earn PO ee eS 100 
oe oe ee 48 7% 9 ROE. BR lpm peal Sai Rae ONES 85.71 
oe se oe 688 8% Ur ee ae ee 75 


If the true earning power be eighteen per cent. per annum it would re-. 
ceive in par of stock of the new Federal corporation: 


If capitalized on a 5% basis_.-.-.----------------------- 360 
“ “se 4 66 6% wack SP Ras DOGS A Se es ap gy eed ee Eg 300 
se “ oo 88 7% sis 8S WERE SE ER IS Se Oe eam EAE 257.14 
‘es “es ae 48 8% ne oe Ree ea ee as I 225 


Note.—Under an Act of the British Parliament just passed a Ministry. 
of Transport (Cabinet Office) is established with powers very similar- 
to those of the Director-General of Railroads in the United States. All 
powers relating to transport of esisting Government departments (Board 
of Trade &c.) are transferred to the new Ministry. it also is given 
powers to retain possession of railways and to control their administration 
or a period of two years. New powers are also given over docks and 
tramways; and a transfer is made from the Road Board of the power to 
make grants to local highway authorities for the improvement and main- 
tenance of roads. Power is also given to establish road transport services 
and to fix railway rates for a period of three and one-half years. The 
guarantee to the railway companies of the 1913 net revenue with certain 
subsequent additions is continued for another two years making over 
seven years in all. 

If the true earning power be three per cent. per annum it would receive 
in par stock of the new Federal corporation: 


If capitalized on a 5% besis...........----------------- 60 
oe ‘a7 ey a7 6% sy i I Se a bree. 50 
- ” eee ee ee eS CL gee eaten ds vanwow 42.86 
- ” Toren!” dh dn ge VaWieneden ooscbewesase 37.50 


Some companies may claim current physical value of property devoted 
to the public service less debt assumed by the new corporations. Market 
prices of stocks would not afford a fair criterion of the value of all the stock 
of agiven company. Manifestly no owner can get all three values, namely, 
earnings value, current physical value and market quotation. So the 
Federal Transportation Board should bave broad powers of negotiation, 
and there should be complete publicity of its conclusions. Conservative. 
dividends actually paid during a test period should also be considered, in 
fixing the exchange between the new stock at par, and the old. It would be 
a serious matter to diminish individual incomes. On the other hand 
investors who have had no dividends, ought not to be penalised for putting 
their earnings at the disposal of the public. Manifestly dividends must 
be higher than six per cent. per annum, if existing companies are to be 
employed to do the transportation business of the United States. The 
country therefore can well afford to be not only fair, but generous to all 
who have put actual values at its service, and thus gird up its loins for 
enormous expansion of commerce, and greater service to the world. 

It is impossible to state in advance what the aggregate of new stock 
values would be under methods suggested herein, but to illustrate the 
general theory of the programme, and only for that purpose the following 
figures are set down. 

The net income of the railroads of the United States avail- 
able for interest for the calendar year 1917 (last year prior to 


Goveraenee GUereeees DOE. 2.5 ~ > cn caccencccqcanseceses $933 ,750,000 
Requirements for interest on debts were-.--------------- $477 ,600,000 
RE SE SPE EI SS IRS Ee SR ae een T oper sere ee 456,150,000 


Any financier would say, that this is, as a whole, a solvent 
solution. ‘ 

At the highest prices quoted during the three-year period 
ended Dec. 31 1916, the value of the common and preferred 
stocks, aggregate about $6,500,000,000. 

Guaranteed dividends of five per cent. per annum, subject 
to super tax, on an equivalent amount of the new Federal cor- 


poration stocks, issued in exchange, would reguire-----..---- $325,000 ,000 
Leaving a surplus of_..-.-.----------------+------------ $131.150,000 


to be divided between (1) the holders of the stocks of the new companies 
in order to retain private initiative, and enterprise; (2) the railway workers, 
or to be paid into pension or insurance funds for their benefit; and (3) the 
Government. The stocks of the new companies having been accepted by 
the nolders, subject to provision for profit sharing, that feature would 
be automatically legvalised. Every facility should be given.railway em- 
ployees for the purchase by them of the new stocks, either for cash, or 
under partial payment plans. ‘“t is significant that it would be a doubtful 
kindness to railway workers, to urge them to hazard their savings n the 
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stocks of existing companies. The share paid over to the Government 
should be used by it first, for making up the deficit, if any, in guarantees 
to particular (new) companies; the remainder to be disposed of as Con- 
gress may direct. 

Banking reserves were mobilized by the Banking Act of 1913. Railway 
operations are inevitably being more and more mobilized for the national 
welfare. {t is logical to mobilize their net revenue, at least by groups 
of carriers, so as to sustain group credit. If any group fails to sustain itself, 
corrective measures could be applied directly and at once. 

The value of stabilizing railway credit, thereby making p:ovis.on for 
adequate transportation for 110,000,000 people at the lowest capital 
cost—both as to quantity and price—is beyond compute, - particularly 
as there is now so much demand all over the world for capital for other 
purposes. The cost of refunding obligations which will mature from year 
year will be much reduced. One issue of debt aggrezating $215,000 ,000 
four per cent. bonds matures in 1921 and another company has an issue 
of $125,000,000 three and one-balf per cent. bonds maturing in 1925. 
The stocks of the new companies would have a much wider distribution 
than railway stocks have ever heretofore had, and this opportunity for 
investment of the savings of the people including railway employees, would, 
in turn, confer inestimable benefits upon the country. 


FRANK TRUMBULL. 





ANNUAL CONVENTION OF AMERICAN INSTITUTE 
OF BANKING. 

At the annual convention of the American Institute of 
Banking held at New Orleans on Oct. 7 and 8, an entire 
session was devoted to the consideration of acceptances. 
The discussion was led by Freas Brown Snyder, President 
W. C. Hamilton & Sons of Philadelphia, ani the speakers 
were Jerome Thralls, Secretary-Treasurer of the Discount 
Corporation of New York and Robert H. Bean, Executive 
Secretary of the American Acceptance Council, New York. 
Two striking addresses were delivered on the closing days 
of the convention, J. Howard Ardrey, Vice-President of the 
National Bank of Commerce, New York, in his address, 
entitled ‘‘Has the War Made Us Better Bankers,” summed 
up the great lessons which have been taught during the 
world war. F.N. Shepherd, field manager of the Chamber 
of Commerce of the United States, Washington, D. C., spoke 
on ‘“‘The Business Man in Commercial Organization.”’ The 
keynote of his address was that all who live in America must 
be Americans. R. 8S. Hecht, President of the Hibernia Bank 
& Trust Company of New Orleans, told of the tremendous 
possibilities of the South in an address, entitled ‘““The South 
of To-day.” W.A. Day, Deputy Governor of the Federal 
Reserve Bank of San Francisco, spoke on the subject of 
“Greater Educational Facilities for the Institute.’’ One 
of the outstanding features of the convention was the debate 
between Chattanooga and New York chapters on the fol- 
lowing questions: 

Resolved, That Congress co-ordinate the merchant marine 
and railroad for the purpose of encouraging foreign trade. 
The debate was won by the Chattanooga Chapter, who 
defended the negative side. A symposium on practical 
banking problems proved particularly attractive, carrying 
as it did the subjects of modern bank machinery, social side 
of banking, new business, bank advertising and trust de- 
partments. Approximately 700 delegates. were present 
at the convention. J. C. Thomson, Assistant. Cashier of 
the Northwestern National Bank of Minneapolis and Presi- 
dent of the institute, presided. The election of officers.for 
the ensuing year resulted as follows: President, Gardner B. 
Perry, Vice-President, National Commercial Bank, Albany, 
New York; Vice-President, Stewart D. Beckley, Assistant 
Cashier, City National Bank, Dallas, Texas; members of 
executive council, Harry R. Kinsey, Williamsburg Savings 
Bank, New York; Joseph J. Schroeder, National Bank of 
the Republic, Chicago, Ill.; J. H. MeDowell, American 
Trust & Banking Co., Chattanooga, Tenn.; Edward J. 
McQuade, Liberty Savings Bank, Washington, D. C. 








AMERICAN INSTITUTE OF BANKERS OPPOSED TO 
LIMITING INDIVIDUAL INIATIVE 
AND CURTAILING PRODUCTION. 
Resolutions in which it is declared that ‘‘we at all times 
and under all circumstances stand for the merit system 
and for the paying of salaries according to the value of the 
service rendered’’ were adopted by the American Institute 
of Banking at its annual convention on Oct. 9. The mem- 
bers of the institute expressed themselves as looking “forward 


to the future with confidence” adding that “they believe: 


that the sinister motives of those who have attempted to 
spread abroad in our land the seeds of Bolshevism and other 
similar doctrines are rapidly becoming evident to every one 
and soon will be entirely discredited.’”’ The resolutions 


adopted also stated: 

We believe in the equitable co-operation of employees and employers 
and are opposed to all attempts to limit individual initiative and curtail 
production, and, in so far as our profession is concerned, are unalterably 
opposed to any plan purporting to promote the material welfare of our 











members, individually or collectively, on any other basis than that of 
efficiency, loyalty and unadulterated Americanism. 

Intelligent and systematic practice of thrift develops a higher type of 
individual and increases the economic strength of the nation; we the-efore 
pledge ourselves to continue in co-operation with the several bureaus and 
departments of the-Government and also such other organizations or agen- 
cies as are engaged in promoting public and private thrift. We especially 
pledge ourselves to support and work for the success of the thrift plans 
being made for the week beginning Jan. 7 1920 by the War Loan Organiza- 
tion of the Treasury Department. 

Increased expenses resulting from an extension of our educational ac- 
tivities leads us to believe that it would be advisable to confer with the 
officers of the American Bankers’ Association regarding our finances and 


we therefore request them to receive our newly elected President and his 
two immediate predecessors in office as a committee authorized to discuss 
plans for closer financial co-operation. 

The movement to introduce trade and bankers’ acceptance into more 
general use has grown in importance and the advisability of making so 
extensive a change in American business methods is receiving the careful 
attention of leading business men and bankers. We recommend that the 
proper use of acceptances and the growth of this movement be studied 
exhaustively by our members. 





ROBERT R. REED BEFORE INVESTMENT BANKERS 
CONVENTION ON SURTAX ON CAPITAL PROFITS. 


Besides the report of the Taxation Committee of the In- 
vestment Bankers’ Association of America, presented at 
last week's convention by the Chairman, Roy C. Osgood, 
Vice-President of the First Trust & Savings Bank of Chicago, 
a statement on “Surtax on Capital Profits,”” by Robert R. 
Reed, of Counsel for the Association, was read at the meeting 
by Mr. Osgood. We take occasion to give this statement 
herewith: 

The question of the effect of the higher income surtaxes on profits upon 
the sale of capital assets, real estate, securities, etc.. was involved in some 
of our income tax arguments in Washington, and has since the close of the 
war become one of the most important tax problems. It is especially impor- 
tant in the fact that the tax actually prevents the consummation of many 
large transactions, involving the sale by an individual of a property which has 
so increased in value since he acquired it, or since March 1 1913, that 
half or more of the price realized would be taken as a tax by the government. 
Substantially the same thing is true in the case of a corporation subject to 
a high rate of excess profits tax. All the profit realized by a sale in the tax- 
able year is taxed as a part of the income of that year even though it repre- 
sents a gradual increase over a period of prior years and may in fact not have 
increased, or may have decreased, in value during the taxable year. A large 
number, if not most, of the members of the association concerned with 
original promotions have met this situation during the present year and found 
this unintended confiscatory incidence of the surtax standing as a bar to 
to new development and production. 

The high surtaxes were intended, as advocated in Congress, as a tax on 
current income from invested wealth. A man with an investment of $10,- 
000,000 producing $500,000 a year, could, it was urged, stand a tax of more 
than half of his income during the war. The tax would not exceed say 3% 
of his capital and it was as a tax indirectly on his capital that so high a tax 
was in effect and in some degree justified. The destructive incidence of this 
tax on capital transactions was largely overlooked. A man who in the tax- 
able year undertook to sell a valuable farm property, representing substan- 
tially his whole wealth, say for $150,000, which cost him $40,000 in 1913, 
or a valuable oil or mining property, an invention or patent, does not look 
upon the profit of years as the current income of a single year. He looks 
upon his existing property as capital. A 50% tax on the price realized, is 
to him a confiscatory tax on capital. It is in most cases a prohibitive tax 
on the sale of a capital asset. 

This exact situation with respect to the war and excess profits tax was 
presumably foreseen by certain mining and oil corporations subjcct to these 
taxes for 1918. Presumably on their insistence and to avoid a manifest 
confiscation of their properties, Section 337 of the Revenue Act provides 
that in the case of “‘a bond fide sale of mines, oil, or gas wells, or any interest 
therein, where the principal value of the property has been demonstrated 
by prospecting or exploration and discovery work by the taxpayer, the 
portion of the tax imposed by this title attributable to such sale shall not 
exceed 20 per centum of the selling price of such property or interest.” 
This applies of course only to corporations and to the war and excess profits 
tax in a limited class of cases. In 1918 it seemed impossible to get any 
more general relief. 

There have of course been cases, probably many of them, where the 
capital increase has been borrowed against and spent or lost before the actual 
sale of the property, with the result that even a 20% tax would take what 
was left of the property. Expenses of prior years, not such as to be in- 
cluded in the cost of the property, or which have been deducted from the 
relatively small gross incomes of those years, cannot be deducted from the 
profit. In some cases a business has run at a nominal loss for several years 
in developing a property which is sold at a price representing the work of 
these prior years. Some relief is possible under the regulations in such 
cases, if a taxpayer has been both properly advised and far-sighted, but 
generally speaking, the taxable profit in the given year would have to be 
determined without allowing the deduction of expenses attributable under 
the law to the conduct of the business in prior years. 

Emphasizing the point that the high surtax as such is justifiable only as 
an indirect tax on income producing capital and measured by the capital, 
and having in mind also the distinction between earned income and un- 
earned income, your Association might at this time without waiting for a 
general revision of the present Act, endeavor to secure a short remedial 
Act dealing with this particular injustice. You could, for instance, urge 
a provision with proper safeguards that the total surtaxes should in no 
case exceed a named percentage of the total capital owned by the taxpayer 
at the end of the year. Or you might be able to secure a remedial Act based 
on the present Section 337 quoted above, and providing in effect that the 
portion of the surtax on an individual attributable to the sale of property 
acquired prior to the taxable year should in no case exceed a certain per- 
centage of the selling price. A substantially similar provision might be 
secured with respect to the excess profits tax in all cases. 

The recently published statement of Senator Penrose that no general 
revision of the Revenue Act could be expected at the present session, ex- 
plicitly left open the possibility that one or more short remedial Acts would 
be considered. 


As was noted in these columns last week, page 1585, a 
resolution proposed by Mr. Osgood, looking to the removal of 
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the excess profits tax, was adopted by the Association; the 
resolution reads: 

Whereas, The Board of Governors of the Investment Bankers’ Association 
of America, at a meeting in Atlantic City, held in December 1918, during 
the then pending revenue legislation, adopted a resolution stating it to be 
the sense of the Board that the principles of taxation embcdied in the excess 
profits and war profits tax provisions of the bill were and would be harmful 
to business development under peace conditions and should be discontinued 
at the earliest time practicable under reconstruction conditions, 

Resolved, That the Association in convention assembled, considering the 
effect of this tax upon financing during the past year and the effect it 
will have upon financing in the near future, deems that the time for such 
discontinuance has arrived and reaffirms the principles stated in that 
resolution; and, 

Resolved, Further, That in order to revise the tax laws to supply any 
necessary revenue lost by a repeal of the excess profits provisions, the 
Association recommends that a non-partisan body, composed of practical 
and representative men, be appointed forthwith by the Government’ to 
study the effect of war taxation in its relation to business and to report at 
the earliest possible time its recommendations for simplifying and readjust- 
ing the Federal tax laws along lines of the least injustice and discrimination 
between different classes of taxpayers, and for the encouragement of business 
development. 


ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Sales of bank stocks this week aggregate 44 shares and 
were all made at auction. No trust company stocks were 
-sold. A sale of ten shares of First National Bank stock 
was made at 995—an advance of 42 points over last week’s 
sale price. The first sale of State bank stock since Aug. 
1917 occurred this week. The price paid was 176, an in- 
crease of 74 points over the last previous sale price. 








Shares. BANK—WNew York. Low. High. Close. Last previous sale. 

10 First Nat. Bank of N. Y___--- 995 995 995 Oct. 1919— 953 

24 State Bank................. 176 176 176 #£Aug. 1917— 102 
a os 


Henry Dimse, who has been connected with the Irving 
National Bank for the past three years, has resigned to be- 
come President and General Manager of the National 
Rubber Products Corporation of Philadelphia, and also 
the Chairman of the board of the National Rubber Co. of 
Pottstown, Pa., makers of the National Speedway tire. 
Mr. Dimse has been identified with banking in New York 
City for thirty years, during which time his principal con- 
nections were as Cashier of the Citizens Central National 
Bank, Vice-President of Century Bank, Vice-President of 
Greenwich Bank. He has also had a good manufacturing 
éxperience, having managed for the trustee the large plant of 
the American Paper Co., manufacturers of box board. 

niet en 


The proposal to increase the capital of the Public National 
Bank of this city from $1,500,000 to $2,000,000 was ratified 
by the stockholders on Oct. 20. Mention of the intention 
to issue $500,000 of additional stock was made in the 
“Chronicle’’ of Sept. 20. The new stock is issued at $100 
per share and subscriptions are payable Jan. 9 1920. 





The Liberty National Bank of this city, which, following 
the acquisition of the Scandina¥ian Trust Co., took action 
toward providing for an enlarged directorate ot thirty mem- 
bers instead of twenty-three as heretofore, has elected six 
new members to its board; the new members, all of whom 
were directors of the Trust Company, are: Alexander V. 
Ostrom, Frederick W. Hvoslef, C. M. MacNeill, Jeremiah 
Milbank, Alexander R. Nicol and E. A. Cappelen Smith. 


——_@——_- 


A community of interests has been established in London 
between H. & W. Greer, Ltd., and the Interallied Trade & 
Banking Corporation, Ltd. H. & W. Greer, Ltd., are in- 
creasing their capital to £600,000, fully paid, of which part 
will be subscribed by the Interallied Trade & Banking Cor- 
poration, Ltd. On the other hand, H. & W. Greer, Ltd., 
will acquire from presefft holders a substantial amount of 
shares in the Interallied Trade & Banking Corporation, Ltd. 
The two companies will continue as separate concerns, but 
E. L. Walter of H. & W. Greer, Ltd., will act as Managing 
Director of both companies. Sir John Field Beale, K.B.E.., 
Chairman of the Interallied Trade & Banking Corporation, 
Ltd.; I. C. Geddes and Leon Rueff will join the board of H. 
& W. Greer, Ltd., and Harry Greer, M.P., Chairman of 
the latter, W. J. Greer and L. Rueff will join the board of 
the Interallied Trade & Banking Corporation. Ltd. 





Plans providing for the organization by the shareholders 
of the American Exchange National Bank of this city of a 
securities, to be known as the American Exchange Securi- 
ties Corporation are announced by the institution. A 
2ommittee representing the holders of a large number of 
shares of the bank, points out in a letter to the shareholders 
under date of Oct. 7. that national banks are often unable 











because of their limited powers, to take advantage of at- 
tractive business opportunities. “The benefits of such 
opportunities may, however,” it is noted “be enjoyed by the 
shareholders of a national banking association through a. 
business corporation, the voting stock of which is continu- 
ously owned by them in the same proportions as their hold- 
ings of bank stock.” Such an arrangement, in one form or 
another, it is observed, has been adopted by the shareholders. 
of several large banks, both in this and other cities, and it. 
has been determined that it will be to the interests of the- 
shareholders of the American Exchange National Bank 
to adopt a similar arrangement. It is proposed to form the 
new company with a capital of $10,000,000—50,000 shares. 
of preferred stock (Class A) of a par value of $100 each an 
50,000 shares of common stock (Class B) with no nominal 
or par value. The bank’s shareholders are to be given the 
privilege of subscribing pro rata at $110 per share until 
Dec. 1 1919 for $2,000,000 of Class A stock, payment of 
which is to be made by Jan. 1 1920. The plan, which will 
become effective on or before Jan. 2 1920, upon declaration 
by the Committee, when and if in the judgment of the 
Committee, the holders of a sufficient number of shares. 
of the bank have assented, is detailed as follows in the cir- 
cular to the stockholders: 


Plan providing for the organization by shareholders of the American: 
Exchange Bank of a securities corporation. 

1. The organization by a Committee, representing shareholders of the- 
bank, under the laws of the State of Delaware, of a corporation to be known 
as “American Exchange Securities Corporation,’ or other suitable name 
(hereinafter called the ‘‘Securities Corpoation’’), having 50,000 authorized. 
shares of preferred stock, of the par value of $100 each, to be known as 
Class A stock, and 50,000 shares of common stock, which shall have no- 
nominal or par value, to be known as Class B stock, the provisions of the 
certificate of incorporation, the by-laws and other details of the Securities. 
Corporation to be determined by the Committee. 

2. Bank shareholders to be given the privilege of subscribing pro rata 
at $110 per share, until the close of business, Dec. 1 1919 for $2,000,000 
par value of Class A stock of the Securities Corporation, payment to be 
made therefor on or before the close of business Jan. 2 1920. The terms. 
of preference of such Class A stock are to entitle the holders thereof to re- 
ceive dividends at the rate of but not exceeding 8% per annum, cumula- 
tive from Jan. 1 1920, and payable quarterly, and in the case of failure to 
pay such dividends on Class A stock, such deficiency in dividends to be 
fully paid (but without interest) before any dividend shall be paid on Class 
B stock. Upon any dissolution or liquidation, holders of Class A stock 
to receive an amount equal to the par value of each share and the amount 
of all unpaid accrued dividends, plus the further sum of $20 per share (but 
no more) before any sum shall be paid to holders of Class B stock. Holders: 
of Class A stock shall have no voting power except as otherwise provided by 
statute, shall have no right to subscribe for any Class A stock thereafter 
issued, and no right to subscribe for any Class B or other stock. Class A 
stock to be subject to redemption, at the option of the board of directors, 
int whole or in part, on any dividend date, at the price of $120 per share and 
accrued and unpaid dividends thereon. A syndicate to be formed to un- 
derwrite, with a commission of $1 per share, the offering of such $2,000,000 
of Class A stock. 

3. The distribution without charge therefor to each shareholder of the 
bank who shall deposit his stock as hereinafter provided in paragraph (4) 
of this plan of one share of the Class B stock of the Securities Corporation 
for each one share of stock of the bank held by such shareholder. The 
Class B stock of the Securities Corporation to be issued upon such terms. 
and for such consideration as its board of directors may approve, but in 
such manner as to make it available for such distribution 

4. The deposit by the shareholders of all their bank stock and Class B 
stock of the Securities Corporation with United States Mortgage & Trust 
Company of New York City as depositary, which will issue in exchange 
transferable receipts in accordance with the provisions of an agreement in 
form approved by the Committee providing for the carrying out of this 
plan. The stocks of the bank and the Securities Corporation so deposited 
will thereafter be transferable only together by transfers of the receipts, but 
will always stand in the names of those who from time to time are the 
registered owners of the receipts, who will retain all voting powers and 
receive all dividends on both stocks except such special cash dividends as 
may be declared and paid by the bank or the Securities Corporation to 
enable shareholders to increase the capital of the Securities Corporation, 
and except such dividends, payable in Class B stock, as may be declared 
and paid by the Securicies Corporation upon or in connection with an in- 
crease in the capital stock of the bank. 


A hae a 

Columbia Trust Co. of this city has ready for distribution 
its second edition of “Ownership Certificates, Information 
at the Source, Withholding at the Source.” It is believed 
that this booklet is the only one so far published on the 
Federal income tax from this angle. 

The Columbia Trust Co. has received its third successive 
appointment as Treasurer of the American Red Cross Roll 
Call. 





The Bankers Trust Co. of this city has published and is 
distributing a pamphlet in an attractive form entitled ““Ten- 
Minute Talks with Workers,”’ containing 20 short essays on 
the fundamental economic relations between Capital and 
Labor. Some of the topics discussed in this little pamphlet 
are “What is Capital,” “What Capital Does,” “What is 
Money,” ‘The Cost of Selling’ and “Money and Prices.” 
The foreword of this pamphlet says “These “Ten-Minute 
Talks with Workers’ are reprinted by special permission 
from the Trade Supplement of the London ‘Times.’ They 
are submitted in this booklet as a contribution to straight 
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thinking about the relations between Capital and Labor 
which is essential to the progress and peace of the whole 
world.”’ 





o--— 


International Banking Corporation (owned by the Na- 
tional City Bank of New York) have announced the opening 
of a branch at Tsingtao, Province of Shantung, China. This 
is the first American. bank in Shantung and is the twenty- 
ninth branch opened by the International Banking Cor- 
poration, eight of which are located in China. 

eS etal 

Upon the report of the President, Edward 8S. Maddock, 
that the net earnings of the Continental Guaranty Corpora- 
tion, on the average invested capital for the past nine months, 
were at the rate of over 20% per annum, the directors of that 
corporation at their meeting held on Monday, Oct. 27 1919, 
declared the regular quarterly dividend of 2% and an extra 
dividend of 1% to stockholders of record at the close of 
business on Oct. 28 1919. The dividends are payable on 
Nov. 1 1919. The corporation now has branches at Lon- 
don, Toronto, Montreal, Pittsburgh and San Francisco, 
and it is affiliated with the Guaranty Banking Corporation 
at Chicago. 


Herman Olavarria, who was formerly Vice-President of 
the Banco Nacional de Cuba, Havana, has just been ap- 
pointed Assistant Manager of the Mercantile Bank of the 
Americas. 

Sat nes Tenet 

Arthur Terry has been appointed Treasurer of the French- 
American Banking Corporation. Roger P. Kavanagh, 
heretofore Vice-President and Treasurer, continues as Vice- 
President. The increasing business of the corporation, 
which opened its doors on July 1 1919 at Cedar and William 
Streets, has made this division of duties necessary. The 
French-American Banking Corporation is an institution 
organized under the Federal Reserve Act for the promotion 
of foreign trade,'and is backed by the resources and good will 
of the Comptoir National d’Escompte de Paris, the National 
Bank of Commerce in New York and the First National Bank 
of Boston. 


sisilialststtin 
William H. Wheelock has been elected a trustee of the 
Title Guarantee & Trust Co. of this city. Mr. Wheelock 
is President of Brown, Wheelock Co., Inc. 
fn EE 
Colonel W. N. Hughes Jr. has been elected Treasurer of 
the Finance & Trading Corporation of this city. 
he RR 
The directors of the North Avenue Bank of New Rochelle, 
N. Y., with a view to providing permanent quarters for the 
institution, have contracted for the purchase of the property 
of the Metropolitan Building, in which it is now located. 
The building is a three-story structure, the second and third 
floors of which are occupied by offices and lodge rooms; the 
the first floors are occupied by retail stores, the bank using 
one temporarily; as soon as the present leases expire the bank 
will convert to its own use the entire corner. 





The Bank of Commerce of Philadelphia began operations 
on Oct. 18 under the title of the National Bank of Commerce 
in Philadelphia, following the issuance to it of a National 
charter by the Comptroller of the Currency. The proposal 
of the bank to change to the national system was noted in 
these columns Oct. 4. The bank began business in 1904. It 
is planned to increase the capital from $300,000 to $500,000. 
The stockholders will meet on Nov. 26 to act on the proposal. 
The new stock will be disposed of at $125 per share, and the 
increased capital is to become effective on Jan. 15 1920. The 
bank’s resources now exceed $5,000,000. The officers are: 
Nathan T. Folwell, President; 8. C. Register and Jacob 
Netter, Vice-Presidents; John P. Kolb, Cashier, and Edwin 
Ristine, Assistant Cashier. 

The Foreign Exchange Bank of Canton, Ohio, has been 
acquired by the American Exchange Bank of Canton, Ohio 
and will be operated in connection with the John Jacob 
Agency Co. The American Exchange Bank was only recently 
incorporated with a capital of $50,000. The Foreign Ex- 
change Bank will lose its identity in the merger. 

_—?F 

Announcement is made by Charles A. Hinsch, President 
of the Union Savings Bank and Trust Co. of Cincinnati that 
that institution has acquired the Mohawk State Bank, also 











control of the stock of the Mohawk State Bank. The Union 
Savings Bank will obtain as a result of the acquisition two new 
branches—the main banking house of the Mohawk State 
Bank at 1933 Central Avenue, and a branch office at Eighth 
Street and Central Avenue. The first will be known as the 
Union Savings Bank, Mohawk Branch; the latter as the City 
Building Branch. The stockholders of the Mohawk Bank will 
meet Nov. 3 to vote on its dissolution and liquidation and the 
absorption of the bank by the Union Savings. The deal will 
add about $650,000 to the resources of the Union Bank. The 
Mohawk Bank has a capital of $50,000 and undivided profits 
of about $31,700. Alexander Landesco, Secretary and 
Cashier of the Mohawk Bank will be manager of both 
branches under the Union Savings Bank, and the clerical 
forces of the Mohawk will be retained intact. President 
H. W. Maescher and other officers and directors of the 
Mohawk will retire from the bank upon its absorption by the 
Union. There will be no change in officers or directors of the 
Union Bank in consequence of the deal. 
pi Ren A ENE. 


Details of the absorption of the People’s Savings Bank Co. 
of Cleveland by the Cleveland Trust Co., which went into 
effect on Oct. 24, are now at hand. We referred to the 
merging of these two iastitutions in our Oct. 4 issue. Under 
the terms of consolidation, the capital and surplus of the 
Cleveland Trust Co. were each increased from $2,500,000 
to $4,000.000. Of the $4,000,000 capital, $500,000 will be 
issued to the stockholders of the People’sSavings Bank Co. 
in payment for the assets of that institution, while $1,000,000 
will be offered to stockholders of record at the close of business 
Nov. 15 at $225 per share on the basis of one share of new 
stock for every three shares of old. Total resources of the 
enlarged Cleveland Trust Co. aggregate $85,000,000 with 
total deposits of over $78,495,000. The People’s Savings 
Bank and the two offices of the West Cleveland Bank (ab- 
sorbed in August last by the People’s Savings Bank Co.) are 
now operated as branches of the Cleveland Trust Co., mak- 
ing 21 offices in all, and not 20 as stated in our issue of Oct. 4. 
Henry M. Kiefer, formerly Vice-President and Treasurer of 
the People’s Savings Bank Co., has been appointed manager 
of the People’s branch, and Belden Seymour and Henry M. 
Brooks, heretofore President and Vice-President, respective- 
ly, of the People’s Savings Bank Co., have been elected 
directors of the Cleveland Trust Co. The officers of the 
enlarged company are as follows: F. H. Goff, President; 
A® G. Tame, E. B. Greene, I. F. Freiberger, P. T. White, 
A. L. Assmus and E. L. Mason, Vice-Presidents; H. D. 
King, Secretary; F. H. Hobson, Treasurer, and R. R. Alex- 
ander, Trust Officer. 








+ 


At a recent meeting of the directors of the Central Trust 
Co. of Illinois at Chicago, W. G. Edens, Assistant Secretary, 
was made Vice-President far the department of new busi- 
ness. The appointment of Constantine Mammon was also 
made as manager of the Greek-Italian department; J. G. 
Alexander has been appointed manager of the bond depart- 
ment, and E. W. Jeager, assistant manager. 

scdeendliliadidd 

The Milwaukee-Irving State Bank is the title of a new 
bank which* opened for business on Oct. 18 in the North- 
west district of Chicago. The new institution has a capital 
of $100,000 with surplus of $10,000. The officials are 
Everette R. Peacock, President; Fred C. Mahler, Vice- 
President, and Albert H. Sporleder, Cashier. 

aii i Fak: 

A new national bank, the Columbia National, was opened 
in Kansas City, Mo. (at 912-14 Walgut St.) on Oct. 9 under 
the presidency of Thornton Cooke. Mr. Cooke has been a 
banker for twenty-two years, first at Herrington, Kans. and 
then in Kansas City. During the latter part of the war he 
was associated with the Capital Issues Committee at Wash- 
ington. The Columbia National has been organized with a 
capital of $500,000 in shares of $100. The deposits on the 
opening day are said to have amounted to more than $1,800,- 
000. Mr. Cooke is associated in the management of the bank 
with the following: 

Calvin H. Newman, Vice-President; also vice-president of the Citizens 
National Bank and president of the Citizens Loan Company, both of Em- 
poria, Kans. 

Sidney K. Cooke, Vice-President (active) and also president of the Manu- 
facturers and Mechanics Bank, Sheffield Industrial District, Kansas City. 

George H. Buecking, Vice-President (active), seventeen years in Kansas 
City banking. 

F. F. Todd, Cashier, besides a banking experience was for several years 


a Missouri bank examiner. 
Charles L. Aylward, Assistant Cashier; eight years in Kansas City banks. 





of Cincinnati, through the purchase by Union interests of 





Harold R. Bailey, Manager of the Bond Department. 
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The following are the directors of the bank: 


Samuel J. Brown, George L. Brown & Son, contractors. 

W. Burr Chapman, Chapman & Dewey Lumber Co. . 

N. W. Dible, builder. 

W. C. Helmers, Helmers Manufacturing Co. 

A. A. Kramer. owner Columbian Steel Tank Co. 

J. B. Lower, Washington, Kans.; President of Kansas banks. 

P. H. Meehan, Cashier, Tampa (Kans.) State Bank. 

Walter H. Negbaur, Negbaur & Sons, wholesale carpet and rug house. 

J.T. Opie, Opie Brush Company. 

A.M. Ott, President, Chrisman-Sawyer Banking Co., Independence, Mo. 

Solomon Steddard, Vice-President and Manager Kansas City Bolt and 
Nut Co. 

L. T. Sunderland, President Ash Grove Lime & Portland Cement Co. 

F. E. Tyler, President Dewey Portland Cement Co., Kansas City, and 
member Tyler and Company, Junction City, Kans. 


» 





William R. Compton Company announce that in con- 
nection with their investment banking business they are 
organizing a trust company at St. Louis with an initial capital 
of $300,090 and a surplus of $100,000. The new bank will 
Occupy the first floor of the Mercantile Club Building, at 
Seventh and Locust Streets, St. Louis, recently purchased by 
the Compton Company and which will hereafter be known 
as the Compton Building. The building is to be ready for 
occupancy about the first of the year and the trust company 
will open for business about that time. William R. Compton, 
head of the Wm. R. Compton Company, will be president of 
the trust company, which will probably be known as the 
Compton Trust Company. The vice-presidents will he: 
Henry H. Hopkins, Thomas N. Dysart and Clarkson Potter. 
Mr. Hopkins will also become Vice-President of the Compton 
Company. It is intended to utilize the new trust company to 
increase the scope of the Compton Company’s business and 
service. William R. Compton Company maintains offices in 
St. Louis, New York, Cincinnati, Chicago and New Orleans. 
Mr. Compton states that the main purpose of the new bank 
will be to assist investors ard to facilitate investment finane- 
ing, although a department for savings accounts may he 
started. 

idistalipiales 

Edward Gray, President of the Dallas Trust & Savings 
Bank of Dallas, Tex., announces the resignation of Wm. G. 
Breg as Vice-President in charge of the Farm Mortgage and 
Bond Department to engage in business for himself. Ernest 
R. Tennant, Cashier and who has been connected with the 
bank for more than ten years, part of which time he served 
in the Farm Mortgage Department, has been elected Vice- 
President to succeed Mir. Breg. 

fai A 

The First Federal Trust Co. of San Francisco (capital 
$1,500,000) consummated on Oct. 4 the purchase of the 
Mutual Savings Bank of that city (capital $700,000) with all 
its assets for a cash consideration. On June 30 1919 total 
assets of the Mutual Savings Bank were $11,400,128. A 
new home is to be erected for the enlarged First Federal 
Trust Co. on Montgomery Street. The following circular 
has been sent to the clients of the Mutual Savings Bank: 


The Mutual Savings Bank has sold its assets and business to the First 
Federal Trust ©€o., which will continue the business at this location for 
the present and, later, in enlarged premises at Post and Montgomery Streets. 
The First Federal Trust Co. is owned by the stockholders of the First 
National Bank of San Francisco, the oldest national bank in California. 
A majority of the directors of the Mutual Savings Bank are aiso directors 
of the trust company. and many of the stockholders of the two institutions 
are the same. For this reason you may be assured that there will be no 
radical change of policy in the conduct of the business, and that no incon- 
venience to our depositors or borrowers will result; on the contrary, we 
believe that the trust company, having greater facilities, will be able to 
give you a more varied service, both in your personal and business affairs. 


The First Federal Trust Co. has a capital of $1,500,000 
and surplus and profits of $551,773. These figures are of 
date Oct. 4, when the deposits were $18,997,765 and the 
resources totaled $21,332,219. 
of the First Federal Trust Co.: Rudolph Spreckels, Presi- 
dent; Clinton E. Worden, Vice-President; J. G. Hooper, 
Vice-President and Trust Officer; O. K. Cushing, Vice- 
President; J. K. Moffitt, Cashier and Secretary; C. H. Me- 
Cormick, Treasurer; R. R. Pardow, Assistant Secretary; 
M. R. Clark, Assistant Cashier, and L. A. MecCrystle, 
Assistant Trust Officer. 

er 

The Union Bank of Australia, Ltd. (head office London) 
announces with regret that after 39 years in the bank’s 
service A. C. Willis, Manager, has expressed his wish to 
retire and the directors reluctantly agreed thereto. The 
directors have appointed as his successor William John Es- 
same, who had held the position of Assistant Manager since 
June 1902. As Assistant Manager the directors have ap- 
pointed William Arthur Laing, whe has held the position of 
Accountant since November 1913. As Aecountant the 


directors have appointed Guy Seymour Godden. 


—— 





The following are the officers | 








The purchase by the Chase Securities Corp. of the stock 
controlled by the Metropolitan Life Insurance Co. in the 
Metropolitan Bank of this city was announced on Oct. 29. 
The Metropolitan Life Insurance Co. controlled 51% of the 
stock of the Metropolitan Bank, the purchase thus giving 
the Chase Securities Corporation control of the bank. The 
stock was taken over at $350 per$100share. Inannouncing 
the purchase, E. V. R. Thayer, President of the Chase Na- 
tional Bank, stated that a similar offer is to be made to the 
minority stockholders of the Metropolitan Bank. The 
Metropolitan Bank has a capital of $2,000,000 and a surplus 
of $2,500,000. Its main office is located at Fourth Ave. 
and Twenty-third St. in the Metropolitan Building and it 
has three branch offices, one at Maiden Lane and Broadway, 
another at Prince St. and Broadway, and the shoe and 
leather branch at 207 Broadway. The following notice in 
the matter has been issued to the stockholders of the bank 
by Haley Fiske, President of the Metropolitan Life In- 
surance Co.: 

The Metropolitan Life Insurance Co. has received what it regards as an 
advantageous offer from the Chase Securities Co. of New York City for 
its holdings of stock of the Metropolitan Bank, namely, $350 per share. 


It made the acceptance of this offer conditioned upon the same offer being 
made to all the stockholders. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 9 1919: 

GOLD. 


The Bank of England gold reserve against its note issue is £86,246,.385, 
a slight increase of £20,250, as compared with last week's return. It is 
reported that arrangements have been completed for the shipment of $3,- 
000,000 to India from Montreal, while from the United States $230,000, 
$620,000 and $350,000 have been engaged, respectively, for shipment to 
Hongkong, India and South America. The applications for India Council 
remittances were not so eager and Deferred T.T.'s were allotted below 2s., 
namely, Is. 11 15-16d. This represents the first slackening in the demand 
for Indian currency since the Government exercised control in consequence 
of war conditions. This period of the year was, before the war, usually 
accompanied by a slacker demand owing to native holidays and other 
causes, but it should be remembered that considerable remittances of gold 
from the United States and England now reinforce the Indian reserves, 
against which currency notes are issued. 

A correspondent in the ‘Times’ suggested that currency inflation in this 
country might be alleviated by an increase of £4,100,000 in the gold reserve 
against Treasury currency notes. Though such a step may be advisable 
on general grounds, it would not decrease currency inflation within the 
United Kingdom, for the total of currency would remain unaffected. The 
only sound method of deflating currency is to withdraw some portion of 
the circulating media. It is true what world currency inflation would be 
diminished by the proposal, but, speaking broadly, only to the trifling 
proportion that the amount of gold suggested bears to the extremely large 
stocks of precious metal already held in similar reserves throughout the 
world. 

SILVER. 

The market has been steady in tone and fairly active, though the volume 
of business has been larger on some days than on others. Some free selling 
from America caused a fall of 14d. on Oct. 3 to 63d. for cash delivery, but 
next day the quotation rebounded to 64d. On the 7th inst. ampler supplies 
brought about another fall to 63d. The price rose yesterday to 63%. 
only to fall again to-day to 63d. ‘The discount for forward delivery vacil- 
lated between 4d. and *4d. 


INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— Sept. 15. Sept. 22. Sept. 30. 
Notes in circulation. .........._.._______- 16918 16883 17186 
Silver coin and bullion in India___________- 5064 5039 5097 
Silver coin and bullion out of India___._____ —_-- la --- 
Gold coin and bullion in India____________- 1890 1880 1845 
Gold coin and bullion out of India____.____- 11 11 291 
Securities (Indian Government) _.________- 1703 1703 1703 
Securities (British Government) _____.__~-- 8250 $250 $250 


The coinage during the week ending 30th ult. amounted to 97 lacs of 
rupees. The large increase in the gold holding outside India (289 lacs) 
is a sequel of the greater freedom in the gold market. 

The stock in Shanghai on the 4th inst. consisted of about 29,709,000 
ounces in sycee, 11,900,600 dollars, and 2,500 bars, as compared with about 
19,600,000 ounces in sycee, 11,800,000 dollars, and 4,800 bars on the 


27th ult. The Shanghai exchange is quoted at 6s. 34,d. the tael. Quota- 

tions for bar silver per ounce standard: 
Cash 2 Mos. Cash. 2 Mos. 
Big: ois, se 63d. 6216. \Oct. 9 __-- 63d. 62344. 
OP ie Sar ee ed 64d 63 4d.| Average _...----- 63.395d. 62.74 d. 
© i fcecéaeele 64d. 634d.|Bank rate.-.---.------------- an 
De a 63d. 62 '4d.' Bar gold per oz. fine about- - - --99s 

> B ceecacteccc 63%d. 624d. 


The quotations to-day for cash and forward delivery are respectively 
144d. and Kd. below those fixed a week ago. 


We have also received this week the circular written under 
date of Oct. 16 1919: 
GOLD. 


The Bank of England gold reserve against its note issue is £86, 246,315, 
just £70 less than that in last week's return. This minute variation prob- 
ably constitutes a record as to its exiguity. It has been announced in 
New York that gold to the value of $155,000 has been shipped or engaged 
for shipment to South America. We understand from the “Times’’ that 
$5,125,000 in gold have arrived in the United States from Constantinople 
in payment of grain bought by Bulgaria from the U. 8. Grain Administra- 
tion. The gold consists largely of sovereigns, napoleons and gold coins 
of France, Rumania, Italy, &c., some of it in boxes showing seals dated in 
the seventies. We learn from Bombay that considerable speculation has 
been taking place in gold. The offer of gold by the Indian Government 
for tender has given a welcome opportunity now that silver business is so 
restricted for the native to indulge in the speculative operations so dear 
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to the bazaar. Transactions amounting to a lac of tolas frequently have 
been reported. The up-country demand for gold has been about 20,000 
tolas a day. The market price had fallen on Sept. 13 last to 26 Rps. per 
tola fine, as compared with the normal of Rps. 23-14-4. Some trans- 
actions have taken place even as low as 25 Rps. 


SILVER. 

Although the price had been inclined to sag after we last addressed you, 
the undertone remained good owing to the demand for China remittances 
and possibly in sympathy with the strong views expressed in America by 
Mr. Key Pittman, the author of the Act bearing his name. He predicts 
that within a week of the formation of an export silver association the price 
would rise to $1 29 the ounce—that is the gold value of the silver contents 
of a United States dollar. Labor troubles in America may ere long affect 
the output. It has been officially stated that f om April to August in- 
clusive, Rps. 22,29,00,116 have been coined; this total calculated at 2s.— 
@ rupee represents an output of above £22,000,000 within 5 months. The 
coinage during the week ending 7th inst. amounted to 19 lacs of rupees. 


INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— Sept. 22. Sept. 30. Cct. 7 
Neen Te wcnbuems 16883 17186 17249 
Silver coin and bullion in India___________- 5039 5097 5088 
Silver coin and bullion out of India___..__.. ---- oe ties 
Gold coin and bullion in India_____._____-_- 1880 1845 832 
Gold coin and bullion out of {ndia_________- il 291 376 
Securities (Indian Government)-_...__..--- 1703 1703 1703 
Securities (British Government)__..____--- 8250 8250 8250 


The stock in Shanghai on the 11th inst. consisted of about 21,000,000 
ounces in sycee, 12,400,000 dollars and 1,880 bars, as compared with about 
20,700,000 ounces in sycee, 11,900,000 dollars and 2,500 bars on the 


4th inst. The Shanghai exchange is quoted at 6s. 4d. the tael. Quota- 
tions for bar silver per ounce standard: 
Cash 2 Mos. | oe. 2 Mos 

ee eine 62%d 624d. ee. 26 hy -.- 8 63% 62 %d. 

nae | are 62%d. 62d. Average..__--- eter 7d. 62.447 

hee Tepes 62 eae. 2d. en See ks Cee 5% 

rye. So0ss -18d. 62 5-16d. | Bar gold per ounce fine about_99s. 

ny SRR REE “4a. 63d. 


The quotations to-day for cash am forward delivery are respectively 
4d. and 4d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Oct. 25. Oct.27. Oct. 28. Oct.29. Oct.30. Oct.31— 

Week ending Oct. 31— Sat. Mon. Tues. Wed. Thurs. Frit. 
Sliver, per oz _.........-.d. .... 65 65% 664 66% 65% 
Consols, 24 per cents... _- Holiday 52 52% 52% Secs 52% 
British, 5 per cents._..... . Holiday 95% *92% 92% a cliihe 92% 
British, 444 per cents... _.. Holiday 87% 87% 86% Suite 86% 
French Rentes (in Paris), fr. .. - 60.95 60.27 pias ts oki Sibi 
French War Loan(inParis),fr. . . 90.57 90.27 ais salads 


The price of silver in New York on the same day has ‘been: 
Silver in N.¥.,peroz _.cts. ... 120% 121% 123% 123% 121% 


* Ex-interest. 


TREASURY CASH AND CURRENT LIABILITIES. 

The cash holdings of the Government as the items stood 
‘Sept. 30 are set out in the following. The figures are taken 
entirely from the daily statement of the United States 


“Treasury for Sept. 30. 
CURRENT ASSETS AND LIABILITIES. 











GOLD. 

Assets— © Liabilities— 3 

Gold bullion.......... 636,714,883 75| Gold certfs. outstanding 673,301,781 00 
Gold bullion... _._....1,752,062,156 66|Gold settlement fund, 

Federal Reserve Bd__1,348,852,324 10 
Gold reserve._.......- 152,979,025 63 
Avail. gold in gen. fund. 214,543,909 68 
a stat mide 2,389,677 ,040 41 Saar 2,389,677 ,040 41 


Note .—Reserved against $346,681,016 of U.S. notes and $1,718,304 of Treasury 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars in 








the Treasury. 
SILVER DOLLARS. 
Assets— 3 | LAabilities— bs 
Silver dollars. ........-. 226,360,879 00 | Silver ctfs. outstanding. 159,090,586 00 
reasury notes of 1890 
outstanding _......_. 1,718,304 00 
Available silver dollars 
in general fund_--_ .-- 65,551,989 00 
OR coo cbse nen 226,360,879 00| Total........... ..-- 226,360,879 00 
GENERAL FUND. 
Assets— $s Liabilities = 
Avail. gold (see above). 214,543,909 68| Treas. checks outst’g__- 1,407 ,443 22 
Avail. silver dollars (see Deposits of Government 
RB ie 65,551,989 00 officers: 
United States notes.... 17,943,605 00 Post Office Det... 14,528,652 37 
Federal Reserve notes... 39,048,354 5C Board of trustees, 
Fed. Res. bank notes.. 49,520,794 50 Postal Savings Sys- 
National bank notes._.. 68,848,034 42 tem (5% reserve) -- 8,095,288 27 
Cert. checks on banks... 161,998 57 Comptrolier of the 
Subsidiary silver coin... 7,777 605 47 Currency, agent for 
ET Cac nine cgi ctinie 1,046,741 00 creditors of insolv- 
Silver bullion........-- 16,417,134 39 ent banks..__...-.-. 1,246,780 76 
Unclassified (unsorted Postmasters, clerks of 
currency, &c.)_...... 24,782,984 32 courts, &¢6........ 21,969,052 72 
x Deposits in Federal De>osits for: 
Reserve banks_-.-..--. 170,879,350 69 Redemption of Fed'l 
Deposits in special de- Reserve notes (5% 
positaries acct. of sales aie a ented tien dae 199,263,194 20 
of certfs. of indebted- Redemption of Fed'l 
ness and Victory notes 741,629,000 00 Reserve bank notes 
Deposits in foreign de- (6% fand)......-- 10,374,090 00 
Positaries: Redemption of nat'l 
To credit of Treas.U.S. 32,394,956 78 bank notes (5% fd. , 19,151,652 70 
Deposits in nat'l banks: Retirement of add'l 
Tocredit of Treas.U.S. 34,950,366 54 circulating notes, 
To credit of other Act May 30 1908_- 227,170 00 
Govt. officers...-.- 10,273,082 85 Exchanges of curr’cy, 
Deposits in Philippine CG QBs. ciktinnn 33,143,662 94 
Treasury: 
To credit of Treas.U.S. 1,740,973 23 _ 
To credit of other 309 406 ,987 18 
Govt. officers. .-- 3,634,606 63 | *Net balance_____...-- 1,191,738 ,500 39 
i ate ii pie pola ata 1,501,145,487 57 TI sacha, ening eltiiites 1,501,145,487 57 








* The amount to the credit of disbursing officers and agencies to-day was $1 ,532,- 
021,887 55. Book credits for which obligations of fore:gn Governments are held 


Was$33 629,862. 


reports received, was $88,541,000. 
{0 transit and in process of examination. 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of June, August, Septem- 
ber and October 1919: 











Under the Acts of July 14 1980 and Dec. 23 1913 deposits of lawful money for tn® 

retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneou3 receipts, and these obligations are made under the 
Acts mentioned a part of the public debt. 


The amount of such obligations to-day 


x The available cash in Federal Reserve banks, in accordance with telegraphic 
The difference is due to net disbursements 






































Holdings tn June 1 1919.!Aug. 1 1919.|3ept. 1 1919.'0c. 1 1919. 
Sub-Treasurtes $ $ $ $ 
Net gold coin and builion_; 367,801 »295) 363,400.976| 372,942,052) 367,522,935 
Net sliver coin and bullion 61,976, 832) 77 665,985) 81,190,760 $1,969,123 
Net United States notes _ 12,453 649) 15,764,258 15,155,163 17,943,605 
Net sational bank notes. 60,459,406 62.7389,206 63,589,826 68,848,034 
Net Fed Reserve notes 43,239,077 40 ,6°5 806 42,041 668 39,048,355 
Net Fed Res. bank notes 19,253,416 33 933,734 42,800,462, 49,520,795 
Net subsidtary silver____ 12,314,657 10 622,687 10,005, "326! 7.777 695 
Minor ooin, &0_.__..__. 6,982,026 15,029,555 15,149,751 25,991,724 
Total cash in Sub-Treas| *584,480,358) 619,892,207] *642,877,518| 658,622,276 
Lees gold reserve fund__. 152,979,026) 152,979,026) 152,979,026; 152,979,026 
Cash balance in Sub-Treas| 431,501,332) 446,913,181! 489,398,492) 505,643,150 
Dep in special depos’ ries: 
Account certs. of indebt] 887,851,000} 410,183,000} 718,936,000) 741,629,000 
Liberty Loan deposiis. 
Cash tn Fed. Res. banks 229,314,543, 144,879,383) 133,321,839} 170,879,351 
Casb in Fed. Land banks 500,000 Be = piel Lk chapensdod 
Cash in national banks: 
To credit Treas U.S. 50,858,862] 40,303,392) 36,072,505, 34,950,366 
To credit disb officers - ,693 9,089,300 8,788,574 10,273,083 
Sk itt csiecs- 59,543,555 49,392 492 44,861,030 45,223,449 
Cash in Philippine Is!l'ds 8,563,754 7,825,992 6,581,862 5,375,580 
Dep’s. in Foreign Depts.| 20,215,684) 22,025,855) 28,097,456] 32,394,957 
Net cash in banks, Sub- ‘ 1,501,145,487 
Treasuries _.._..__. 1,637 489,868) 1,101,720,103)1,421,696,729 
Deduet current Habilities.| 321,290,541] 283 19,766; 303 587,194) 309,406,987 
Available cash balanoce.'1,316,199,327! 818,700, 337'1, 118,109,535 1,191,738,500 








* Includes Oct. 1 $16,417,134 39 silver bullion and $25,991,723 89 minor coin 
&c., not included In statement “Stock of Money.” 








FINANCIAL STATEMENT OF U. 8. APRIL 30 1919. 
(Formerly Issued as ‘‘ Statement of the Public Debt.”’) 


The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued 
as of April 30 1919: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 








Balance held by the Settlement warrants, 
Treasurer of the U.S. mat) interest 
as per daily Treasury oblig’ns and checks 
statement for April ow 4 
PF ini as eed $1,052 ,633 ,836 80 y ihe $1,282,839 39 
: Matured interest 
Deduct— ligations a _..... 95,615,905 41 
Net excess of disburse- 0 ficers’ 
ments over receipts - ge §_. checks ...-...---- 165,540,912 20 
in April reports sub- Balance free of current 
sequently received. -_ 98,169,159 51; obligations _.....-. 692 025,020 29 
954,464,677 29 $954 ,464,677 29 





a The unpaid interest due on Liberty Loans is estimated in cases where complete 
reports have not been received. 
PUBLIC DEBT. 
DEBT BEARING NO INTEREST. 
(Payable on presentation.) 
Obligations requirei to be reissued when redeemed: 


ERIE ia na Moga ay pire seer yee $346 681,016 00 
SA CUR Sob ESS SS cw aku ddimdatcbwedisedeoes 152,979 025 63 


eens 60 nen 66s SEER... cn canennadee snentncneneet $193,701,990 37 
Obligations that will be retired on presentation: 
ee eee ed ee adn ene ded & 53,012 50 


National bank notes and Federal Reserve bank notes assumed by 
the U. 8. on deposit of lawful money for their retirement. --.-.-. 39,210,572 00 
I ie ee intl ngiinn at. de Om 6,844,417 82 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
(Payable on presentation.) 

Funded loan of 1891, continued at 2°%, called for redemption May 18 

1900; interest ceased RPE BEE éco Vachsbbecwoeduddceakoce cet 000 00 

Funde:l loan of 1891, matured Sept. 2 I891__.......-...----------- 19,950 00 

Loan of 1904, matured Feb. 2 1904 _ 13,050 00 

Funded loan of 1907, maturei July 2 a a on ein kielane 00 


Refunding certificates, NI I a i 10,930 00 
Old debt matured at various dates prior to Jan. 1 1891 and other items 

of debt matured at various rates subsequent to Jan. 1 1861__...-_-- 900,330 26 
Certificates of indebtedness, at various interest rates, matured ------ 1,534,500 00 
ees § US RS eo rT art a A ee a a ee 1,198,680 00 


OR sinned cu wrscpepetasadeddsceoneudeubebens ondene .----$4,092.140 26 


INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 


Title of Interest Amou t ——Outstanding April 30 —— 
Loan. Payable. I. a ; Registered. Coup. 
$ mY 
Consols of 1930__--_-. QJ. 646,250,150 597,956,850 1,767,200 599,724,050 
Loan df 1925.__...-. Q.F. 162,315,400 104,715,950 13,773,950 118,489,900 
Panama Canzl: 
Loan of 1916-36_.Q.-F. 54,631,980 48,945,080 9,100 48 954,180 
Loan of 1918-38_.Q.-F. 30,000,000 25,830,520 116,880 25,947 ,400 
Loan of 1961__..Q.-M. 50,000,000 43,349,100 6,650,900 ’ ’ 
Conversion bonds. -..Q.-J. 28,894,500 6,705,000 22,189,500 28 894,500 
Ctfs. of indebt., var..Mat. 6,592,357,800 -______- 6,099 ,475,800 6,099 ,475,800 
Ctfs. df indebtedness_J.J. 156,683,000 156,683,000 -_____.___- 156,683 ,000 
Ist Liberty Loan_._J.-D. 1,9 39,455,550 277,720,300 1,132,351,300 1,410,071,600 
Ist L. L. Converted.J.-D. 568,318,450 22,144,200 161,023,000 183,167,200 
ist L. L. econverted_J-~D. 390,068,700 83,369,550 304,696,100 388,065,650 
lst L. L. 2d conv_. J.-D. 3,492,050 1,113,350 2,378,709 3,492,050 
2d Liberty Loan...M.-N. 3.807,864,150 91,651,150 693,119,109 784,730,250 
2d L. L. converte1_M.-N. 2,954,043,900 429,973,050 2,351,730,850 2,781,703,904 
3d Liberty Loan_._.M.-S. 4,174,147,750 520,270,100 3,452,921,750 3,973,191,850 
4th Liberty Loan..A.-O.a6,959,422,.886 _....... ..-...... 6,809 ,422 886 
Victory Liberty Lm..3.-D. €1323,871,470 -.......  ..--.----- 122,871,470 
War Sav .&Th .Stps.bMat.cl,084.139,849 __.___ 980,781 070 980,781,070 
Postel Savings bonds_J.-J. 11,349,960 10,668,590 681,460 11,349,960 








by the United States amount to $168,239,629 05. 





(ist to 16th series) 


Aggr. of int.-tear. debt.29,786,307,537 -....... .---.-.--- 24,577 ,056 717 











Nov. 1 1919.] 











This amount represen the Treasurer of the Unitei States on account 
of principal of bonds of the Fourth Liberty Loan to April 30. 

b The average issue price of War Savings Stamps for the years 19183 and 1919 with 
interest at 4% per annum compoundei quarterly for the average period to maturity 
will amount to $5 on Jan. 1 1923 and Jan. 1 1924, respecti Thrift Stamps 
? not Mae interest. 

amount represents receipts of the Tre surer of the Unite | States on account 

of herd of s_les of War Savings Certificate Stamps and U.S. Thrift Stamps. 
d This amount represents receipts of the Treasurer of the Unitei States on ac- 
count of principal of bonds of the Victory Liberty Loan to April 30. 


RECAPITULATION. 
GROSS DEBT 
Deb. bearing no int _- $239, 809,992 69 
Debt on which interes: 
has ceased __._____ 4,092,140 26 


ceased 
Interes<-bearing debt__24,577,056,717 10 692,025,020 29 


Gross debt* _.._-- $24 820,958,850 05 Net dedt z__...... $24,128 ,933,829 76 
*Toteal em debt April 30 1919 on the basis of daily Treasury 

ROLES FOIE EE LIE ETRE a” a Pa $24,824,345,946 09 

Net anu pal public debt payments in transit, &c., April 30°19 3,387,096 04 


$24,820,958 ,850 05 

z The amount of $3,872,623,158 27 has been expendei t» above date in this and 

prece ling fiscal years from the proceeds df sles of bonds authorizei by law for 

purchase df the obligations of foreign Governments. When payments are receivei 

from foreign Governments on account of the principal of their obligations they must 
be appliel to the reduction of the interest-bearing debt of the United Statse. 


NET D 
sig toe debt (opposite) rire 820,958,850 05 





Balance free of current 
obligations 




















IMPORTS AND EXPORTS FOR SEPTEMBER. 
The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for Sept. and from 
it and previous statements we have prepared the following: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tabies three ciphers are in all cases omitted.) 














































































































MERCHANDISE. 
Exports. Imporis. 
1918. | 1917. 1919 1918. 1917 
$504,797| $613,325} $212,993) $233,942) $241,794 
411,362} 467,648| 235.124 207.715| 199/480 
522,900' 553.986} 267,596, 242.162! 270.257 
500,443} 529,928] 272.957, 278.981| 253. 
650.925 549,674 328.925| 322.853! 280.727 
483,799! 573,467, 292.915, 260,350) 306.623 
507.468 372,758; 343,746, 241.878, 225.926 
527.014 656, 307.431! 273.003) 267 
550,396, 454,507| 435,447, 261,669! 236,197 
501,861; 542,101, = -....- 765, 221,227 
522,236, 487,328} 9 -___-- 251,008; 220,535 
565,886, 600,100) --_-_- 210,887, 227,91) 
$6,149.097 $6.233.478' _.____ $3 ,031,213'$2,952,468 
GOLD. 
Exports. Imports. 
1919. 1918. 1917. 1919. | 1918. 1917 
January ___._. $3,396} $3,746) $20,720/ $2.113) $4,404) $58,926 
dian 3.110 5.084, 22,068 3.945 2,549| 103.766 
March -.____- 3,803 2,810 17,920 10,481! 1,912| 139.499 
April__...-_-- 1,770 3,560 16,965 6,692, 2.746 2,372 
Blew. «cece 1,956 3,599| 57,698 1,080 6,621 '262 
| alitife boc 82.973 2.704 67,164, 26,134! 31,892) 91.339 
July hs aera 54,673 7.200 1052 1,846 2,597| 27,304 
August._.___- 45.189 3,277 46,049 2,490 1,555 18,692 
September. _- 29.050 2,284 31,333 1,472 2.611 4.172 
de 2,178 ate ne 1,470) 4,150 
November....| -....- 3,048 a ae 920) 906 
December _...| _----- 1,580 ee  conties 1,766 17,066 
a $41.070| $371.884) _.___. | $62,043 $552,454 
SILVER. 
Ezporis. Imports. 
1919 1918 1917 1919. | 1918. { 1917. 
January ___._- $19,615, $6,628) $5,887) $5,576, $5,998) $3,346 
February ____- 33.1 6,519 7,694 6,757| 4,449 2.478 
March -.____- 23,1 13,432 5, 8,198 6,963 2,977 
y ~~ elas 25,077 12,251 4,353 7,067 5,081) 2,376 
SG adodiasa 28,598} 46,381 6,272 7,913 7,298 4,741 
) Sacer ae ’ 8,566 8 7,079 5,351! 2,235 
EE Re 8.262) 40,686 5,538 5,528 5.220) 3,420 
August ._____- 13,809| 20,549 7,504 8.327 7,257) 5,681 
September ___- 12.928 10.340 10,465 7,539, 7.172) 5.796 
aca ERia ace annie 1 32,038 COG . scocha 6,766) 5.050 
November....| _--..- 7,1 tel 5.490) 9.086 
TA ig ba BIA 48,306) 10,125] ------ 4.330 6,155 
SRE. Raia. oe $252,846 $84,131) -_..... $71,375' $53,341 
EXCESS OF EXPORTS OR IMPORTS. 

| | 

Merchandise. Gold. } Stloer . 

| 1919 ; 1918. | 1917. 1919. | 1918. | 1919. {| 1918. 

a Mgr et es “eh es as Be OS er 
Jan_.| +409, 4+270,855 +371,531, +1,283} —658) +14,039| +630 
Feb__| +349.973 +203/647| +268:168 —835 +2,535) +26,343, +2,070 
Mar .| +335.546 +280,738, +283.729 —6,678| +898) +14,908 +6,469 
April| +441,843, +221,462) +275,992 —4,922 +814) +18,010 +7.170 
May.| +275.041, +228,072} +268.947 +876] —3,022) +20.685 +39,083 
June-| +635,464 +223,449| +266.844 +56.839, —29,188) +45.529 +3.215 
July .| +225'206 +265.590 +146.832| +52,827, +4,603| 42.734 +35.466 
Aug -| +338.927/ +254,014 +4220,801) +42.699/ +1,722| +5.482 +13,292 
Sept | +157,562 +288.727| +218,310 +27,578| —327) +5389, +3,168 
Mo seen cee +255, +320,874, ...... pegs +25. 272 
EE Gastrcaenae | +-271,22 +266,793; -..... 2 = eee 1,660 
i Biotec +354,999, +372,189 ------ MR cacda +43 ‘O78 
Wats Bee +3 1S N22 +3 2st, ow wcce-e 20,97 -- + 181,471 

+ Exports. — Imports 


Totals for merchandise, gold and silver for nine months: 





9 Merchandise. 
Mos. 
(000s | 

| 
j 


Stlver. 





| Excess Excess 
Ez- 


ports. 


Im- 
ports. 


Im- 
ports. 
ile wh ee es ag gE oo Le 
1919. .|}5,866 ,456/2 697 ,035/3 ,169,421225,922) 56, 254) 169 668) 177,104 

4,559, eo 322 ,553/2,236,551) 34,263] 56,503) /22, 240/165, 332 
. 4,603 ,949 2,282 ,795/2,321, 154/348, 968/528 ,332 179364, 62,234 
13,950, 43611 831, 174 ,119,252) 94,430,382 ,888f28845°) 47,724 
2, 531 542/1; ,302, 1095 1 ‘229 ,447| 12,937/265,891 252954 35,557 
1914.11 467 ,402!1 ,410,072' 57,330/157 ‘657! 39,942.117,715 38, 


JS Excess of imports. 


of 
Exports 








$ 
113,120 
110,549 
33,050) 29,184 
23,235, 24,489 
5, 10,271 
17,791} 20,689 


$ 
63 ,984 
54,783 
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Similar totals for three months since August 1 for six- 
years make the following exhibit: 
































‘000s Excess Excess Excess 

| ae = pan. Er- Im- | of | Ex- Im- of 
: ; F rts. s. - |Erports ports. | ports ‘ports- 

Po ports. | ports. | Er: . . | Br, 

| 3 ot. | et se ~ 
1919 . .'1,803,519)1,086,624) 721,895,128,913| 5,809 123,104| 34,999| 21,395, 13-604 
1918__'1,584,878| 776,549] 808,329) 12,761] 6,379| 6,382] 71.554) 19/643] 51.911 
1917__ 1,315,921] 729,978} 585,943/146,434| 50,168] 96.266] 23°507| 14'898| 8609 
1916__ 1,469,805, 546,078| 923,727, 28,024|195,909//167885| 16.681| 718231 8 885. 
1915..| 829,734] 436.285 393,449) _5,354|120,967/7115613] 10,708] 91544 1.164 
1914__' 420.5591 429,168! 8.5971 73,682! 9,199] 64,483! 12'970| 5'201| 7'769- 





J Excess of imports. 








Commercial aud :Nisccllanecous Hews. 
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‘New York City Banks and Trust Companies. 
All prices now dollars per share. 















































Banks—N Y , Bid Ask | Trust Co's ; Bid , Ask 
America *....| 615 New York 
pony gee 310 --||Bankers Trust, 490 | 495 
Atlantic ..... 200 468 
Battery Park.) 215 
iain nisoll 425 
Broadway Cen) 150 
Bronx Boro*.| 105 
Bronx Nat..-| 150 
Bryant Park*) 145 
Butch & Drov) 35 
Cent Mere...) 175 
a eee 650 
Chat & Phen. 
Exch*, 1:0 
Chemical _... 
Citizens ..... 255 
ORG cconence 435 
Coal & Iron_.| 245 
Colonial *....| 350 
Columbia *...| 20) 
253 
Comm’! Ex*_| 395 
Common- 
wealth*__.| 215 
*_| 120 
Corn Exch*_.| 425 
‘tan*.| 95 
Cuba (Bk of).| 177 
River...| 150 
eee del 110 
Fifth Avenue* 
_ aN -}4150 
First ........ 1995 
Garfield ..... 205 
Gotham ..... 190 
Greenwich *_.| 380 
Hanover..... 815 
----| 365 
imp & Trad...) 585 
* Banks marked with a (*) are State banks. t Sale at auction or at Stock Ex-- 
change this week. Irving Trust Co iNew stock... 











New York City Realty and Surety Companies. 
All prices now dollars per share. 





Btd Bid | Ask Bid | Ask: 
Alliance R’ity| 60 ve Mtge! 125 4 Realty Assoc 
Amer Surety.| 76 bo Mtge Bond..| 92 ona. 110 | 115 
Bond & M G.| 245 | 255 |\Nat er. 245 285 U 8 Casualty_| 185 | 200 
City Investing, 37 42 oe bs D Title & jUSTitleGuar, 60 70 
erred..| 82 86 Be ..| 135 | 145 |\West & Bronx 
i Tithe & MG! 150 | 170 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &e.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 























Bonds and Legal Tenders | Circulation Afloat 
on Deposit for— Under— 
1918-19. 
Legal Legal 
Bonds. Tenders. Bonds. Tenders. Total. 

3 3 | $ $ $ 
Seyt.30 1919__| 696,288,160) 34,024,987 687,460,223) 34,024,987) 721,485,210 
Aug. 30 1919__| 694,621,710) 35,328,665 689,235,005) 35,328,665) 724,563,670 
July 31 1919__| 693,343,210) 34,629,207 686,278,555| 34,629,207; 720,907,762 
June 30 1919__| 692,252,950) 36,190,333 683,086,600) 36,190,333) 719,276,933 
May 311919__| 691,052,300) 37,152,677 685,612,243) 37,152,677| 722,764,920 
April 30 1919__| 689,878,300) 38,973,647 686,157,475| 38,973,647) 725,131,122 
Mar 31 1919_.| 688,183,250) 40,194,752 684,292,440) 40,194,752) 724,487,192 
Feb 28 1919__| 683,342,450) 42,080,347 679,799,125 42/080 347) 721,879,472 
Jan 311919__| 683,004,450) 41,903,027 680,025,471) 41,903,027; 721,928,498 
Dee 31 1918__!| 684,648,950) 39,867,332 683,661,878) 39,867,332) 723,529,210 
Nov. 30 1918__| 684,468,950) 40,421,622 676,431,533} 40,421,622) 716,853,155 
Oct. 31 1918__| 684,446,440) 41,833,562 679,637,575! 41,833,562) 721,471,137 
Se; t.30 1918__! 683,026,300) 43,467,307 678,465,863| 43,467,307! 721,933,170 





$251 ,199,800 Feteral Reserve bank n. tesoi t t nding Se. t 30, ull secured by bonds . 
The following show the amount of each class of U. 5S. 
bonds held against national bank circulation and to secure 
public moneys held in national bank depositaries on Sept. 30: 























U S Bonds Held Sept 30 to Secure— 
Bonds on Deposit On Deposit to On Depostt to 
Sept 30 1919 Secure Federal Secure Total 
Reserve Bank National Bank Held 
Notes Notes 
4 $9,000 565 624,800 579 453,800 
2s,U 8 Condgols of 1920 _.....-.------ 14,129, ‘ F 753, 
40, TF 1 Be BED occ becccocecsce 2.593,000 | 57,937,000 60,530,300 
2s, U. 8. Panama of 1936 ......-.----- 404,500 47 633,640 48,038,140 
2s,U 8 Panama of 1938 .....-.------ 285,300 25,092,420 25,377,720 
28, U S one-year Certs of Inde’ tedness| 239,175,000 | -....-..-- 239,175,000 
Wk ce ono osses "256,586,800 . 696,288,160 | 952,874,960 
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The foliowing shows the amount of national bank notes Merchandise Movement at New York. Customs Recetpts 
afloat and the amount of legal-tender deposits Sept. 1 and | vues a ope at New York. 
Oct. 1 and their increase or decrease during the month = | 
of September: 1919. | 1918. 1919. {| 1918. 1919. { 1918. 
= Nation Bonk Neteo—Teset Afloat— ~~ pe $ $ $ 3 | 3 

mount afloat Sept 1 1919_--..__. . ~~---------- $724,563, January __| $5.$80.208. 88,164,970,264,544 534248 203, 724| 8,026,387, 7,488,551 
Net amount ret'red during September. _. w--------------- 3,078 460 February - 110.759.8349 94.303,999311,376,177 168,713,182) 12:858-349 8.177.780 
ee arch. ___|130,844.316 98.360,412312.904,175251,325,068) 10,600,1 9 168 

ae ar ene pales Oct 11919. _.- --------------$721 485,210 April ~ | 145.065.157 121 .564.991 331 ,394.915.291,719,439 12,881,216 10.526. 971 

-Tender 1 sgn May... 8.233.477 34.28 7219.019.748| 12,318,060 12,162.73 
Amount on deposit t »reteem national bank netes Sept 11919......-. $35,328.665 | June. _ ~~” 152314929112 622 329429, 160 509-205-313 090 13,964,223, 10:665:910 
? Net amount of bank notes ret:red in September. .-.-_------ --- 1 303,678 | july 1 '179.457.378' 96.101 .747 237 .532,410237,731,667| 15,281, 139) 9,215,233 
————— | August ...:14%.182.188 122.452.147 264.759,372'209 108,295, 15,444,278] 8,589,023 

Amount on deposit to redeem national bank notes Oct 1 1919_--..- $34,024,987 Sepeomiber 251 “529,881 118,731,618 367 365/906 197 725,054 18. 740,934 3:438' 132 

. Total... 267 383 998,736,347 2 120: 5.112,687 85,133, 

GOVERNMENT REVENUE AND EXPENDITURES. otal_. _ 1397267383 998,736,347 2699442681'29288601761115,112 87 33,499 

—Through the courtesy of the Secretary of the Treasury, we I : ‘ 
mports and exports of gold and silver for the 9 months: 
ri enabied to place before our readers to-day the details - P ee 

overnment receipts and disbursements for September an l 

| 
the three months. Gold Movement at New York. Stloeer—New York. 
Pt a Sept. 1919. Sept. 1918. 3 Mos. 1919.* 3 Mos. 1918.* Month. Imports. Exports. Imports. Exports. 
nary— « 
cee 24,724,215 12,719,024 66,276,122 42,732,717 {| 1919. |; 1918. 1919. + 1918. 1919. 1919. 
Internal revenue: 

Income & profits tax_. 944,897,366 36,308,166 1,017,556,093 564,600,209 | $s | < $ eal $ 

Miscellaneous ________ 140.757.151 89.005.938 364,612,849 278,690,127 | January ..| 649,358 1,070,270 2,517,289 os7. 7,038, 6,299,043 
Miseell. revenue_______- 31.852.289  13,.757.135 189,401,006 58,376,945 | February | 529,787, 993, 2,346,310 3,170,387) 2,566,942; 5,574,910 

March..... 668,246 628,514) 2,311,250 2,360,639, 3,979, 

Total....-----.-.----1,142,231,021 151,790,263 1,637,846,070 944,399,998 | April_.._. | 699,827;  518,1 1,187,332 223.177, 2,115,201) 8,405,101 

emperor lrhtat £T PRP. own c | §06,758 660,277) 1,422,830 1,302,420, 2,650,017| 6,272,817 

Panama Canal— ° June____- 414,262 534, 58,876,463 203, 828,695, 1,115,157 

WHER, BOs. cicccanes St 324, 424 94,391 1,029,909 1,613,824 | July...._- | 393,587 _ 627,829, 23,609,186 3,903,713 1,97 1,193,471 
pee ee = August -..| 1,310,313 688.892) 3,921,003 268,600 1,680,394) 1,901,535 

Public Debt— September, 287,011 559,988 5,279,491 737,990 1,777,994 2,881,673 
First Liberty bonds..... __...--_-- SME . ...2k550-s 2,664,306 
Second Liberty bonds... __.._.___- eGR ne Ss a436 Total___| 5,459,149 6,282,309 101,471,154 10,768,860 15,962,088' 37,623,399 
Third Liberty bonds. _- 50,020 5,087,024 50,020 933,008,359 
Fourth Liberty bonds... my 17,972 1,639,500 5,035,476 1,639,500 

NOONE 6 cca 5 104,698:906 . 2o5ckiv... 810,084,029 --------_. «4s . 
Certts. of indebtedness. _3,235.846,151 1,367,392,200 5,836,108,513 3,827,664,700 Auction Sales.—Among other securities, the following, 
War Savings & Thrift stps 6,111,945 97,614,582 17,489,974 438,076,725 not usually dealt in at the Stock Exchange, were recently sold 
Do Se a nn leh alle 108,140 198,180 | at auction in New York, Boston and Philadelphia: 

nat. bank notes & Fed. By Messrs. Adrian H. Muller & Sons, New York: 

re mi ee oe Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 

Dee. 23 1913)......-. 462,828 1,328,550 3,926,912 11,510,067 | 199 New kang, Mtge, Security #41 lot| A. common... -$i7. per. sh. 

Pins consistend en 3,407,011,222 1,472,698,757 6,672,798,064 5,214,761.351 | 1 obs Garden Cits eater $125 por eh,| 30 CIS. C & Connecting Rys 
Grand total receipts... .-4, 549, 5666 667 1,624,583,412 8,311 674,043 6 6,160,775,174 oe ------ Sut a lhtumicne 

a SES see 1 Eighth Ave. RR________-_- 155 coll. tr., common..___._- $14 lot 

—- 4N. Y. Title & Mortgage----- 139 200 Hudson Companies, pref-_--_-_ 
Checks and warrants paid 6 First Mortgage Guarantee_.. 91 50 Kerbaugh Empire Co., com.$210 lot 

(less bals. repaid, &c.). 488,616,163 1,258,983,690 2,016,953,866 4,006,955,507 eet Teemamnagsenen “PO } dey" alterna ye 

Int. on public debt Paid_-_ 77 ,002 ,068 15,522,155 136,902,789 52,234,715 1 Chelsea Realty, ‘common....$3 lot 181 McCall Corp., com __$3.50 per sh. 
ina vicn cicnnamy ve 565,618,231 1,274,505,845 2,153,856,055 4,059,190.222 | 1B AAG N Williams 1880 | "145 Nat. Securities Corp... com 8200 lot 

Spectal— Seip -REREE oa diecast ee ; 5 1 South Dover Marble_--_--- f{ lot 20 Piping Rock Reulty_--.--- $500 lot 

Panama Canal: Chks. paid 1 Beechgrove Recreation Gr’ds, | 50 Yale Leasing Corp__-_.$20 per sh. 

(less bals. repaid, &c.) »402,601 608,440 1,504,344 3,447,612 seg, Sl atag See eee Se PesOes Seep... iat pret... -.. = 

urchase of obligations of : / rae na, 20 Nat. Reserve Bank of N. Y.,| 100 Commonwealth Lt. & P., pf. 20 

ee aren. SOBL06.000 253.160.008 (S55.981.916 06.008 000 1 5.26 000 Parti, Mananery Certiit | commog....---..... 886 lot 

th gpa (W. O. Allison, Edwin A.| 100 Interstate Electric Corp., pref 35 

Principal S 3,500,000 Fisher and James G. New-| 10 Interst. Elec. Corp., com_-.$11 lot 

Accrued interest Bre Tee eel RE eS - sedated . 37.329 combe), $170 paid on acct_} 200 New Utah Bingham Mg__-$10 lot 

Seren. sece=Acce> nreerves== pecsonce 500 Little Chief Mining Co-_---) 10 First Nat. Bank of N. Y__..995 
aie tae aes 176 The Graphic Co_______---- )$18 50 Wilhurst Oil Co., 1st pref___)$21 

FOI --nennencnne on ae me O88, BOS - TASTES AED 555,498.300 hada snt o41 50 New York Malt Co_------- |lot 91 Wilhurst Oil Co., common--/lot 

Public Debt— = SS Ss Se eee eee j 

Bonds, int.-bearing notes 5,900 sare tag — Co..-.-.. $475 mm me. ‘aap eae ey - cent. 
‘corti a eee 559 Internat. Silver, com__$29 per sh.| $ v. Corp. o 
— sertie. setqres—--3,908,206,144 197,475,573 5,956,225,956 1,814,718,707 ée independant Chstatoai: Ine., perpetual int. beaving 6% a lot 

redeemed (Sec. 18, Fed enor ge Oe $2 per sh.! $9,000 Batopilas Mg. 1st 6s, ext.'27 20 

Reserve Act approved 69 Independent Chemical, Inc., $1,000 Bklyn. Ft. Ham. & Coney 

Dec. 23 1913) 4.785.000 preferred...____._._- $15 persh| Isl. RR. 7s, due 1877; $10,000 

ge oe eas enn) lala aI wet ata paeespo == 1459, 117 Union Square Realty, com_.$59lot| La Dicha & Pacific RR: 1st 6s, 
Reserve bank notes re- ° 50 Oriental Bank, in liquidat’n_$21 lot 1906. ......-i2.--+.~------=-- $5 lot 
tired (Acts of July 14 30 Arrow Water Meter, Inc-_--.$10 lot ——_ Dry Dock E. B. & Batt. “ 
, 4 = 2,000 All Package Gro. Stores, com\$15 | eee 50 

1890 and Dee. 231913) 1,819,927 2,090,875 —-6,081,470 4,860,277 | 1'o99 All Package Gro. Stores, pref./lot | $4,000 Atlan. Coast Lumber Corp. 

5 400 Harcliff Corp., pref.__----- \$60 Re ian cane 50 

Total.--..----.-... -~8.908,716,071 __ tm 566,448 5 962, 307, 426 1, 824, 363, 984 490 Hareliff Corp., common-_-_--/lot $1,000 Acquackononk Water Ist 5s. 70 

Grand total disbursem'ts.4,475,937,701 1,756,830,733 8,371,600,371 6,795,424,147 | 210 Aline. Teast ieee ORR | oe eee tas 

Excess of total receipts — Jor S63 ma ase rican one 97 Durham Coal & Iron, com._$50 lot! serip certificates.-_-.-...-.----- 10 
over total disbureem’ts. 73.628.966 ~.......... ..-.---.- i i 

SC Tee Setewseche §  wecerccnes | deabeneees By Messrs. Barnes & Lofland, Philadelphia: 

ments over total ree’pts ------- _ 132,247,321 59,926,327 634,648,973 | Shares. Stocks. $ per sh.| Shares. Silocks. $ per sh. 

* Re 575 Standard Carbon_------- $410 lot 12 American Dreigiug._...---- 98% 

* Receipts and disbursements for June reaching the Treasury in July are included. | 3,000 Tem Flute Mg. & Mill., com., 1 Giant Port. Cement, com_ 5 

Counter entry (deduct). b Excess of credits. aetna Seigueeteielaries, $15 lot 200 Consol. Nev.-Utah Corp., 9 

1,500 Tem Fat M. & M., pref., a eee 80 
+ ¥y Se So d.ths ehh oleae eat $31 lot 30 Quaker City Shirt " (Norris- 
nf gs Led ei ty EY IN THE COUNTRY .—The follow- 5 Franklin Nat. Bank__...__- 610 tOWD) - 22 =o nanan nn 61 
1 able sho 20 Commercial Trust_ --------- 288 Bond. oo cen, 
ing ll the h cr general stock of money in the country, 2 Independence F. I. Security $2, 000 a M. & F. , 
ell as the holdings by the Treasury and the amount in (pee nme ss elated 20 Ry. cons. Se, 1924._..-.--.--.- 93% 
circulation on the dates given: 2 Peoples Nat. F. I., $25 each. 1914 | 100,000 Edison Port. Cement Ist 
5 West Phila. Bank, $50 each. 45 s. f. 68, 1929; April 1915 
—Steck of Money Oct. 1'19- ——Money in Circulation—— 7 Real Est. Trust, pref______- 97 coupons on_____-_-_--- 18% 
in U.S. aHeid - Treas. ~,* 1919. Oct. tees 1 Delaware Co. Nat. Bank, 23,000 Edison Port. Cement 1st 
NN ee a sa a alan 286% s. f. 68, 1929; Oct. 1918 
ome -_ (including bulli: . ia 1 1st Nat. Bank of Conshoh'ken150 coupons on___._------- 18% 
Gola serena A bbe rede owe 2,905,726,555 367,522,935b1,047,846,479 962,748,000 1 Fire Assoc. of Phila., $50 par_321% 14,000 American Gas conv. 7% 
Sta Pru a, ele Stir - = =a = = 429,053,501 740,028,984 10 Continental Pass. Ry... _-- 75 notes, 1928_....... 92%4-92% 
Sil near = dollars... 308,145,759 65,551,989 81,784,880 81,362,794 10 Germantown Pass. Ry. _ 99 11,000 John Wanamaker Ist 5s,'23 97% 
Subsidiers aeeesne* eS ae ----. 159,090,586 330,701,417 11 Citizens Pass. Ry_._._____- 222 3,000 Phila. Suburb Gas & Elec. 
te hae on ght ON -- 243,380,383 7,777,605 235,602,778 226,412,045 20 13th & 15th Sts. Pass. Ry__-185 Ist & ref. 53, 1960_____- 85 

United Bint of 1890.... ~--------- 8. 1,718,304 1,831,358 10 Union Passenger Ry-------- 129% | 3,000 Citizens Traczion Ist 53,'42 83% 

Federal R tes notes------- ,, 346,681,016 17,943,605 328,737,411 338,409,612 21 2d & 3d S‘reets, Pass. Ry...207\% 1,000 Dayton Power & Lt. Ist & 

Fed R eserve notes... .c2,886,288,515 39,048,355 2,668,430,760 2,365,006,124 16 Phila. & Camden Ferry, $50 Se + ee eee 82% 

Nati eserve bank notes.- 251,190,800 49,520,795 201,670,005 42,573,955 8” aN 8 ab yk Sea edinartae 102 4,000 St. Petersburg & Gulf Ry. 

ational bank notes__-_--- 721,485,210 68,848,034 652,637, 176 700 ,943,285 2 Pa. Acad. of Fine Arts.____. 30 Sore 2 Os 1007 10 

15 Giant Port. Cement, pref., 70,000 rubles Russian Govt. inter- 

Total .........-....- -7,662,898,238 616,213,318 5,806,571 880 5,790,017 ,574 $50 Pre Re ae 22 nal 5s, 1926.......---- 76 

te vg of continental United States estimated at 106, 396 ,000. Circulation 

a See By Messrs. Wise, Hobbs & Arnold, Boston: 

¥ a Th statement of money held in the Treasury as assets of the Government Shares. Stocks $ per sh.| Shares. Stocks $ per sh 

caused not include deposits of public money in Federal Reserve banks and in national 10 National Shawmut Bank 261 “4 9 Cent.Miss.Vall Elec.Prop.,com. 1 : 

perk es pay er ere to the credit of the Treasurer of the United States | 17 Sharp Mfg., common.__.._----14234| 2 Boston > No ine sane tial pe ei 
witpineludes $534.796,004 10 ‘Federal Reserve Gold Settlement Fund deposited | 4 YS: Worsted. com. $10 each. "964 | 3 Old Colony Trust ---_-----.-258 

¢ Includes own Federal Reserve notes held by Federal Reserve banks. | Mam. Cotsen DAs, exediv- 14954 

2 “Hart. Cai t, pf., x-div 96 Bonds. Per cent. 
ace pelea atts Reese ssn nr ear agra | 1} Cao Stl pea” 82s] S280 Boman le. ny. 18" 
gold certificates and $178,809.40 Federal Reserve notes, a total of $1,240.113,040, | > Western Rew ‘Bet. ais: Gel Slee ines chan Beek 
age . »744,500 on Oct. 1 1918. 5 Clinton-Wright Wire, ante Rs ST eRe ae As | $5 
- a J add wedidins«-s 104%4-104'4 500 Catalytic Chemical, Inc.,}lot 

FOREIGN TRADE OF N EW YORK— MONTHLY 30 Mass. Lighting Cos., pref_-_-- -- 75% capital st “gp ogg ta 

STATEMENT.—In addition to the other tables given in +4 oe trust rects.-- +s an 34,143 — tN Chem. 7%  es.ee0 

— eperreeas, aa frome weekly returns, we give the | 5 Union Twist Drill, pref________ 97 86,343 Union Dye & Chem. com.} lot 

ollowing figures for the fuli months, ‘ 10 Waltaam Watch, pref. --.....- 87% ock trust ¢tf-----..- } 

N Ww York c t H ont also issued by our 1 E. T. Burrowes, common-_.-_---- 15 12,090 Chile. U'ilities Ist ser. A 

e or ustom ouse: 30 Cent. Miss. Vall. Ele. Prop.. pf. 5 58, 1942___.___.._. $400 lot 
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By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. 
175 Old Colony Trust-__.256%-256 4 
6 American Mfg., pref. -_----- 88 


25 Merrimack Mfg., common 83- Ng 
10 Mave-ick Mills, pref 
14 Hill Manufacturing. --- -- bs 
30 Nashua Mfg., common. ---- 3 
25 Arlington WE bec ak: 150% 
15 Ludlow Mfg. Assoc’s.i49%- pe te 


27 Androscoggin Mills-- --- - - -- 16 
5 Lancaster Mills_-_--_-_------- 148 
6 Berkshire Cotton Mfg__-_-.209%4 
5 Mass. en eget — eS Suan 149% 
2 Newmarket Mfz_---------- 187 


40 Tremont & eufeix Mills_ _ _ .285 
2 Wamsutta Mills 160 


Shares. Stocks. $ per sh. 
29 Nashawena Mills, ex-div___.175% 
172 Salmon Falls Mfg., pref....115%4 
10 Nashua Street Ry., com.__. 10 
6 Jessup & Moore Paper, pref. 96 


25 Draper Corporation-_---- .-- 148% 
22 Sullivan Machinery ------- 159-160 
30 Hood Rubber, pref., ex-div., 
104%%-105 
6 Hood Rubber, common_--_-_ 157% 
1,500 Dept. Stores Trust. ______-- 50c. 
1 Im ernat. Text Book-_-__-_-_-- 60 
5 Plymou h Cordage--_--_-_---_- 231 
5 Nat. Shawmut Bank- -_----_- 260% 
2 Sharp Manufacturing --_---_- 146 











Canadian Bank Clearings.—The clearings for the week 


ending Oct. 30 at Canadian 


cities, in comparison with the 


same week in 1918, show an increase in the aggregate of 






































41.0%. 
Week ng October 23. 
Clearings at— 
| Inc. or 
1919. 1918. Dee. 1917. 1916. 
pag ars g! j 
Canada— s | $ % $s s 

Montreal _ __--- . .|162,521,726! 89,936,470) +80.7| 90,978,377) 78,290,519 
ae _..-| 97,938 486) 73,835,857| +32.6 ,833,030) 59,078,355 
Wenene. 05s Bee 74,144 as 68,967,577; +7.5| 85,263,235) 53,781,166 
TE eet See 16,549,589) 11,424,630 +44.9} 10,202,502 7,692,080 
OPT ae ee 8,874,971| 7,128,306) +24.5) 5,414,659) 5,522,422 
SC alte Sapte? 10,928,191; 8,308,094; +31.5|) 10,802,82 5,693,421 
NOD ois So oad ee 6,018,912| 3,741,074) +60.9| 3,362,420} 2,257,420 
ONE IO PRP 3,064,514; 1.760,044| +74.1| 1,589,170} 1,768,965 
SS ee ee 6,527,855; 4,380,913) +49.0, 3, .788| 4,025,415 
SR ee” 7,447,070| 5,726,215) +30.1; 5,281,196) 4,571,661 
eter eee ce 5,232,390! 3,958,051} +32.2| 3,391,755) 2,356,857 

ge Tre eaes Stee 6,512,135; 7,094,711} —8.2) 4,823,312] 3,422,199 
a, Ee Ss 2,837,428) 2,536,496; +11.9| 2,689,888} 1,950,525 
PES 3,544,503; 2,002,548) +77.0) 1,881,116) 1,758,298 
SSR ret 3,360,973; 2,575,828) +30.5| 2,090,039) 1,921,014 
Meme Jaw... ... 226.6 2,442,971| 2,472,728) -—-1.2| 1,941,793 1,394,261 
Lethbridge .__........- 1,023.318| 1,393,623} —26.5| 1,341,109] 1,023,913 
MR ae eS baa 1,066,347) 848,497) +25.7 881,331 5,847 
CN 53s a. Sao e 1,385,429) 937,313) +478 805,998 709 639 
Fort William. _________- 1,153,681 1,223,876) —5.7 780,389 640,010 
New Westminster__--_-_- 676,073 579,634) +16.9 364,364 286 ,903 
Medicine Hat_-___- . 708 ,084 608,894; +16.3 647,863 624,615 
Peterborough _________- 932,353 921,299} +1.2 658,350 549,731 
Sherbrooke ___-____- 936,761 963,182} —2.7 719,996 600,435 
meeeemer oe. os. be 1,091,659 588,046) +85.6 640,459 436,200 
EES ae ete 3,232,192 oS RS Ss , earns ee foe 
Prince Albert__-__- 482,869 re: Se © Lcmeneal” Jendeeuse 
@BTotal Canada________ 430,635,197'305,428,565' +-41.0'301,071,956 240,931,871 

DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 








. Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustve. 
Railroads (Steam). 
Atch., Topeka & Santa Fe, com. (qu.)- 1% |Dec. 1) Holders of rec. Oct. 31a 
Atlantic Coast Line RR., preferred _- __- 2% |Nov. 10} Oct. 30 to Nov. 10 
Buffalo & Susqueha ina, common (quar.)_| *1% |Dec. 3.|*Holders of rec. Dec. 15 
I A a we sided bint ine om see *2 Dec. 3(|*Holders of rec. Dec. 15 
Central RR. of New Jersey (quar. 5: Peas Oa Nov. 1} Heclders of rec. Oct. 304 
Cincinnati Sandusky & Cleveland, pref.| $1.50 |Nov. 1} Oct. 21 to Nov. 2 
Cleteland & Pittsburgh, guar. ches *87'4 |Dec. 1)*H«lcers of rec. Nov. 10a 
Special guara teed (quar.) - ..--.-]| *50c.;Dee. 1)*Holders of rec. Nov. 10a 
Elmira & Williamsport, commo * 2.2f;Nov. 1| Holders of rec. Oct. 20a 
Ft. Dedge Des Moines & Sou., com. (qu. .. 1% |Nov. 1! Holders of rec. Oct. 20a 
os Ug kt PO eer ees 1% |Nov. 1| Holders of rec. Oct. 20a 
Georgia Southern & Fla., Ist & 2d pref_- --| 2% |Nov. 7| Holders of rec. Oct. 28 
Great Northern (quar)... ------2- 1% |Nov. 1) Sept.18 to Oct. 9 
Illi: ois Ce tral (quar.) ; me *1%% |Dec. 1)*Holders of rec. Nov. 10a 
Morris & Essex Extension RR -...---- 2 Nov. 1| Holders of ree. Oct. 23a 
Nashua & Lowell 4% |Nov. 1) Holders of rec. Oct. 15a 
New York Central RR. (quar. Bae Py. 1% |Nov. 1| Holders of rec. Oct. la 
Norfolk & Western, adj. pref. (quar. “8 - 1 Nov. 19] Holders of rec. Oct. 3la 
Norfolk & Western, common —_-- *1%4 |Dec. 19|*Holders of rec. Nov. 29a 
Northern Pacific (quar.) .......---- 1% |Nov. 1| Holders of rec. Oct. 4a 
Passaic & Delaware Extension RR __-_- 2 Nov. 1| Holders of rec. Oct. a 
Pennsylvania (quar.)............-.-.- 75c.|Nov. 29| Holders of rec. Nov. 
+Pere Marquette, prior preferred (quar.) 1% |Nov. 13) Holders of rec. Cct. $200 
Pittsb. & West Va., pret. (quar.).....- 1% | Nov. 2?) Holders of ree. Nov. 3a 
Reading Company, common (quar.)_...| $1 Nov. 13| Holders of rec. Oct. 24a 
Reiding Co. first preferred (quar.)-_--- 50c.|Dee. 11} Hol“ers of rec. Nov. 25a 
Syracuse Binghamton & N. Y. (quar.)_- 3 Nov. 1] Holders of ree. Oct. 234 
Udea Chenango & Susquehanna Valley 3 Nov. !| Holders of rec. Oct. 15a 
Street and Electric Railways. 
American Railways, preferred (quar.)_- 1% |Nov. 15) Holders of rec. Nov. 5a 
Bristol & Plai ville Tramway (quar.) 2 Nov. 1 * an 2 Wei ie ‘ 
Cape Breton Electric Co., common. 1% |Nov. 1) Helters of rec. Oct. 15a 
RR CSS ee 3 Nov }} Helters of rec. Oct. 5a 
Carolina Power & Light, common (quar. ) \% |Nov. 1) Holders of rec. Oct. 15 
Cities Service, com. & pref. (monthly) _- % |Nov. 1) Holders of rec. Oct. 15a 
Common (payable in common stock)_| /1 Nov. 1) Hol ters of ree. Oct. 15a 
Cities Service, com. & pref. (inthly.)_- \% |Dec 1} Hol’ers of rec. Nov. 15a 
Common (payable in com. stock) fi Dec 1} Holders of rec. Nov. 15a 
Cities Service Bankers’ shares (montily)| 52.7¢)Nov. 1| Holders of rec. Oct. 15 
Commonwealth Pow., Ry. & L. pf.(qu.)| g1% |Nov. 3) Holders of rec. Oct. 16a 
Connecticut Ry. & Ltg., com. & pf. (qu.) 1% |Nov. 15) Nov. 1 to Nov. 16 
Duquesne Light Co., preferred (quar.) 1% |Nov. 1| Holders of rec. Oct. 1 
Havana Elec. Ry., Lt. & Pw.,com.& pf.| 3 Nov. 15) Oct. 26 to Nov. 16 
Montreal L., H. & Pow., cons. (quar.)_- 1% |Nov. 15| Holders of Coup. No.13z 
Philadelphia Co. 6° preferie1 stock $1.50|Nov. 1| Holters of rec. Oct. ~ la 
Public Service Investment, pref. (quar.) 1% |Nov 1} Holders of rec. Oct. 16a 
Tampa Electric Co. (quar.) 2% |Nov. 15) Hol'ers of rec. Nov. la 
Tezas Electric Ry., 2d pref. (quar.) 1% |Nov 1| Helles of rec. Sept. 30a 
Union 8 reet Ry., New Bedford (quar.) 144 |Nov. 1} Holters of rec. Oct. 16a 
West Penn Power Co., pref. (quar.)._...| 1% |Nov. 1} Holders of ree. Oct. 21 
Weat Penn Trac. & W. P., pref. (quar.) 1% |Nov. 15} Holders of rec. Nov. 1 
Banke. 
American Exchange National. -_. ais 7 Nov. 1| Holders of rec. Oct. 24a 
Bowery Bank of New York (quar. ). saci 3 Nov. 1) Oct. 28 to Oct. 31 
RRA A ee a ees. 3 Nov. 1) Oct. 28 to Oct. 31 
Chemical National (bi-monthly) ----- 3% |Nov. 1) Oct. 26 to Oct. 31 
el so « bw Sickert anes a 5 Nov 1] Oct. 25 to Oct. 31 
Commonwealth-_ oda oe Mh ba adn ee 5 Nov. 1] Oct. 22 to Oct. 3 
Corn Exchange (quar.) Pe ad 5 Nov. 1] Hoiders of rec. Oct. 3la 
Lincoln National (quar.) - - - -- ’ -| 2% |Nov. 1] Holders of rec. Oct. 29a 
Pe: Ss ode hee eaten owded $1 Nov. 1] Oct. 21 to Oct. 31 
BRD é ccdbcadbs dbsis- eck d ahd wast $1 Nov. 1} Oct. 21 to Oct. 31 
Westchester Ave. (quar.).._...-.-.- 2 Nov. 1} Holders of rec. Oct. 31 
Trust Companies. 
Farmers’ Loan & Trusi (quar.)-.--- -| 6 Nov. 1) Hclders of rec. Oct. 20a 
Hamilton, Brooklyn se ance Ct ee a a 3 Nov. 1) Holders of rec. Oct. 23a 
SE eo dthaudond ie 2 Nov. 1! Holders of ree. Oct. 2°a 
































—————————————— 
Per Wher Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Trust Companies (Concluded). 
Kings County, Brooklyn (quar.)......| 7 |Nov. 1] Oct. 26 to Oct. 31 
Line-In (quar.) _.... — ae ea Adak oe Nov. 1| Holders of rec. Oct. 25a 
Miscellaneous. . 
Ajaz Oil (mo thly)..-. - - - - -| *10c.|Nov. 15|*Holders of rec. Nov. 5 
Alaska Packers’ Ass ciation (quar.)--.-| *2 _|Nov. 10|*Holders 0: rec. O*t. 31 
Amalgamated Sugar, preferred. -------- 2  |Nov. 1] Holders of rec. Oct. 25 
American Bank Note, com. (quar.)----- 75c.|Nov. 15| Holders of rec. Nov. 1¢ 
American Brass (quar.)-.-.-....------ 1% |Nov. 15] Holders of rec. Oct. 31a 
Extra -....-------.--------------- 144 |Nov. 15| Holders of rec. Oct. 31a 
American Caramel, preferred (quar.)-._.-| 2 Nov. 10} Holders of rec. Nov. la 
Preferred (accou t accumulated divs.) ._| h2 Nov. 10) Holders of rec. Nov. 1a 
American Chicle, common (quar.) - -- - - - 1 |Nov. 1] Holders of ree. Oct. 21 
can Cigar, common (quar.).-.---- Nov. 1| Holders of rec. Oct. 15a 
Amer. Gas & Elec., pref. (quar.)-..--.-- 1% |Nov. 1| Holders of rec. Oct. 17 
American Glue, common. -------.------ 5 Nov. 1] Oct. 19 to Nev. 1 
Common (extra, payable in L. L. bds.)| 15 Nov. 1] Oct. 19 to Nov. 1 
America: Hide & Leather, pref. (quar.)..| *1% |Jan. 2\*Holders of rec. Dec. 13 
Am.La France Fire Eng.,Ine.,com. (qu.)| 2 Nov. 15) Holders of rec. Nov. 8a 
Amer. Laundry Machinery, com. (quar.)| 1 ‘ Nov.22 to Dee. 
Amer. Light & Tract., common (quar.).| 2% |Nov. 1] Oct. 16 cw Oct. 26 
Common (payable in common stock).| /2% |Nov. 1] Oct. 16 to Oct. 26 
UGE. SUE ihn. bins eaie anc octee 1% |Nov. 1] Oct. 16 to Oct. 26 
America : Radiator, common (quar.)_...-| *3 Dec. 31|*Holders of rec. Dec. 22 
Preferred (quar.)._---- *1% | Nov. 15|*Holders of rec. Nov. 6 
American Shipbuilding, common (quar. ) 1% |Nov. 1) Holders of rec. Oct. 15¢ 
CO Ge cccnncaamncoadsuges 2% |Nov. 1) Holders of rec. Oct. 154 
PRORIETOE SE daa s cco cnsnqcecosce 1% |Nov. 1) Holders of rec. Oct. 154 
American Soda Fountain (quar.) -- ----- 1% |Nov. 15| Holders of rec. Nov. 1 
Amer. Sumatra Tobacco, com. (quar.).--| 2% |Nov. 1] Holders of res. Oct. 20a 
Amer. Teleg. & Cable (quar.)--------- *1144 |Dec. 1/*Hol‘ters of rec. Nov. 29 
Amer. Water-Works & Elec., pref. (qu.)|} 134 |Nov.25| Helders of rec. Nov. 1 
Amer. Zinc, Lead & Smelit., pref. (qu.)-| $1.50 |Nov. 1] Hol“ers of rec. Oct. 244 
Amoskeag Manufacturing, com. (quar.)-|$ 1.25 |Nov. 3! Holders of rec. Oct. 15 
Anaconda Copper Mining (quar.)------ $1 Nov. 24| Holders of rec. Oct. 18a 
Association Dry Goods Ist pref. (quar.)-| 1% |Dec. 1] Holders of rec. Nov la 
Second preferred (quar.)-.----------- 1% |Dec. J} Holders of rec. Nov. 1a 
Atlantic Steel, preferred.. . ..-.- -----| 3% |Nov. 1] Oct. 22 to Nov. 2 
Atlas Powder, pref. (quar.)_..-------- 1% |Nov. 1] Oct. 21 to Oct. 31 
Austin, Nichols & Co., pref. (quar.)-. -| 1% |Nov. 1] O:t. 19 to Nov. 2 
Avery Co., common. . *10 Nov. 25|*Holders of rec. Nov. 15 
Barnhart Bros.é& Spind. Ist & 2d pf. (qu.) 1% |Nov. 1) Holders of rec. Oct. 25a 
Bethle©em Steel, common (quar.).------- 1% |Jan. 2] Holders of rec. Dec. 15a 
Commo2 B (quar.)_....-.-.--------- 1% |Jan. 2] Holders of rec. Dec. 15a 
OE CE a. bine an co 1% |Jan. 2| Holders of rec. Dec. 15a 
Eight per ce t preferred (quar.)-_..---- 2 Jan. 2] Holders of rec. Dec. 15a 
Bigelow-Hartf. Carpet Corp., com. (qu.)| 2 Nov. 1] Oct. 28 to Oct. 31 
be. os |S ee 1% ,Nov. 1] Oct. 28 to Oct. 31 
Bond & Mortgage Guarantee (quar.) - - - 4 Nov. 15| Holders of rec. Nov. 8 
Borden’s Condensed Milk, pref. (quar.)-| 14 |Dec. 15| Holders of reo. Dec. 14 
Brill (J. G.) Co., preferred (quar.)----- 1 Nev. 1] Oct. 23 to Oct. 31 
Preferred (account accum. dividends) -| h2% |Nov. 1] Oct. 23 to Oct. 31 
British Columbia Fish & Pack (quar.) --- 1% |Nov. 21| Holders of rec. Nov. 9 
Brompton Pulp & Paper (quar.)------- 1% |Nov. 7| Holders of rec. Oct. 31 
Brooklyn Edison (quar.)_..-.--.------ 2 Dee. 1] Holders of rec. Nov. 20a 
Brown Shoe, Inc., preferred (quar.) ---| 1% |Nov. 1] Holders of rec. Oct. 20a 
Brunswick-Balke-Collender Co., pf. (qu.)} 14% |Nov.15| Nov.d5 to Nov.14 
Buckeye Pipe Li e (quar.)...- - - - - -| $2 Dec. 15| Holders of rec. Nov. 22 
Bunte Brothers, pref. (quar.) - ..-.-----| 1% |Nov. 1) Holders of rec. Oct. 25 
Burns Bros. common (quar.) ---------- 2% |Nov. 15) Holders of rec. Nov. 1a 
Common (payable in common stock)-| /24% |Nov. 15] Holders of rec. Nov. 1a 
Butler Brothers (quar.) -.....-.-------- 2% |Nov. 1] Oct. 23 to Oct. 31 
WI see pa a ie he a) oe od we \% |Nov. 1] Oct. 23 to Oct. 31 
Canada Cement, Ltd., pref. (quar.)_---| 1% |Nov. 16| Holders of rec. Oct. 31 
Canadian Converters, Ltd. (quar.)---- 1% | Nov. 15) Holders of rec. Oct. 31 
Cedar Rapids Mfg. & Power (quar.)---- % |Nov. 15] Holders of rec. Oct. 31 
Central Leather, common (quar.)------ 1% |Nov. 1] Holders of rec. Oct. 10a 
Common (extra)................--- ¥ Nov. 1] Holders of rec. Oct. 104 
Central Maine Power, common (No. 1)- 1 oe oad, aati a e 
Pee GS, 2... ccc cceadaiiaae in AR RR | RS RS 
Clerelaid Automatic Mach., com. (quar.)| 1% |Nov. 15] Holders of rec. Nov. 5a 
Cleve. & Sandusky Brewing, com.&pref.| 6 Dec. 1| Holders of ree. Nov. 15a 
Clinchfield Coal Corp., com. (quar.)- _-| 144 |Nov. 15] Holders of rec. Nov. 11 
Pree Se ee. 1% |Nov. 1] Holders of rec. Oct. 27 
Cluett, Peabody & Co.,Inc., com.(quar.)} 134 |Nov. 1] Holders oi rec. Oct. 21a 
Colorado Fuel & Iron, common (quar.) *75c.| Nov. 20|*Holders of rec. Nov. 5 
ee pb weuenwe *2 Nov. 20/*Holders of rec. Nov. 5 
Columbia Gas & Elec. (quar.)__.------ 1 Nov. 15] Holders of rec. Oct. 314 
Commonwealth-Edison (quar.)....---.- 2 Nov. 1] Holders of rec. Oct. 154 
Consolidated Gas (quar.) - *1% |Dec. 15|*Holders of rec. Nov. 12 
Covtt ental Guaranty Cor poration (quar.) - 2 Nov. 1] Oct. 29 to Oct. 30 
BR és ce 1 Nov. 1} Oct. 29 to Oct. 30 
Co:.tt-eatal Paper Bag, common (quar. ) 1% |Nov. 15} Holders of rec. Nov. 8 
Preferred (quar.). . ......-.-.-----| 1% |Nov. 15] Holders of rec. Nov. 8 
Cosden & Co., common (quar.).....-.-| 12\4%c|Nov. 1} Holders of rec. Sept. 30 
Common (payable in common stock) _-| /12c|Nov. 1| Holders of rec. Sept. 30 
Crocker-Wheeler Cd., com. (quar.)-_-_- 2 Nov. 15| Holders of ree. Nov. 5 
I I i ee 1% |Nov. 15) Holders of rec. Nov. 5 
Cudahy Packing. preferred_.__.___.-_- *34% |Nov. 1|*Holders of rec. Oct. 21 
Dafoe-Eustice Co., Inc..........----- 50c.}Nov. 15} Nov. 2 to WNov.14 
Diamond Ice & Coal, pf. (qu.) (No. 25) 1% |Nov. 1' Holders of rec. Oct. 25 
Preferred (quar.) (No. 26).....-.---- 1% |Nov. 1| Holders of rec. Oct. 25 
Dtamo d Match (quar.)____- * gps *2 Dec. 5|*Holders of rec. Nov. 29 
Dominion Bridge (quar.)__._...._.--- 2 Nov. 15! Holders of rec. Oct. 31 
Dominion Coal, vrei. (quar.)__-_--~--- 1% |Nov. 1) Holders of rez. Oct. 11 
Dominion Steel Corp., Ltd., pf. (q..)- 1% |Nov. 1] Oct. 16 to Nov. 1 
duPont (E.1.) deNem. Powd.,com.(qu.)| 14 |Nov. 1' Holders of rec. Oct. 20a 
Proterred. Gamers. co. nn cowcced 1% |Nov. 1] Holders of rec. Oct. 20a 
Easter i Steel, commo (quar.) ......---- 12% |Jan. 15] Holders of rec. Jan. 2 
First a .d secord preferred (quar.) - 1% |Dec. 15) Holders of rec. Dec. 1 
Eastman Kodak, common (extra) ___-_-_- 2% |Dec. 1] Holders of rec. Oct. 314 
Edison Elec. Ill., Beston (quar.)-_-_----- 3 Nov. 1] Holders of rec. Occ. 15 
Ecis on Elec. tlum. of Brockton (quar.).| 2 Nov. 1}| Holders of rec. Oct. 154 
Eisemann Magreto Corp., pref. (quar.) .- 1% |Nov. 1] Holders of rec. Oct. 20 
Eisenlohr (Otto) & Bros.,Inc.,com.(qu.) 1 Nov. 15} Holders of rec. Nov. la 
Electrical Securities, pref. (quar.).....- 1% |Nov. 1] Holders of rec. Oct. 22a 
Electric Bond & Share, Preferred (quar.)|} 114 |Nov. 1) Holders of rec. Oct. 17a 
Elgin Nat. Watch (quar.)__...._.._-_- 2 Nov. 1] Holders of rec. Oct. 24a 
Elk Basin Petroleum (quar.)_.._....-- 12%c|Nov. 1| Holders of rec. Oct. 15 
Emers n-Brantingham, pref. (que ar.) 1% |Nov. 1] Holders of rec. Oct. 174 
Emerson Shoe (quar.)- Fiidbae das 1% |Nov. 1] Oct. 28 to Nov. 1 
Eureka Pipe Line (quar.) .-.....----- 4 Nov. 1| Holders of rec. Oct. 15 
Fairbanks Co., first preterred tous, es ae Nov 1| Holders of rec Oct 204 
Fajard» Sug: r (quar.) - i ERS 2% |Nov. 1] Holders of rec. Oct. 20 
Fall River Gas Works (quar.)__..____- 3 Nov. 1] Holders of rec. Oct. 25a 
Fe ‘eral Sugar Refg., com. (quar.)____- 1% |Nov. 1] Holders of rec. Oct. 21a 
Preferrel (quar. ). BR Arte ot TAS 1% |Nov. 1| Holders of rec. Oct. 21a 
Fisher Body Corporation, pref. (quar.)._| 1% |Nov. 1| Holders of rec, Oct.d23a 
Fort Worth Power & Light, pret. (quar.)| 1% |Nov. 1| Holders of rec. Oct. 21 
Freeport Tezas Co. (quar.)_..._.-_- $1 Nov. 2£| Holders of rec. Nov. 14a 
Gair (Roberi) Co., preferred (quar.)__-- 1% |Nov. 3] Oct. 25 to Oct. 31 
General Chemical, common (quar.)- 2 Dec. 1) Holders of rec. Nov. 20a 
Genera! Cigar, Inc., com. (quar.)_...-_- 1% |Nov. 1] Holders of rec. Oct. 24a 
Ge eral Cigar, Inc., pref. (quar.) ......-- 1% |Dec. 1] Holders of rec. Nov. 24a 
Debe ture preferred (quar.) _.._. -- 1% |Jan. 2] Holders of rec. Dec. 24a 
General Motors Corp., com. (quar.)....| 3 Nov’ 1] Holders of rec. Oct. 74 
Preferred (quar.)...... ......-.---| 14 |Nov. 1} Holders of rec, Oct. 7¢@ 
Debenture stock (quar.)........---- 1% |Nov. 1] Holders of rec. Oct. 7a 
Gillette Safety Razor (quar.)- 2% |Dec. 1) Holders of rec. Oct. 31 
Goodrici (B. F.) Co., common (quar) ) 1 Yeb. 16] Holders of rec. Feb. 5 
Goodrich (B. F.) Co., com. (guar, ). 1 Feb. 16) Holders of rec. Feb. 5a 
Preferred (auar.).......... *. coccecee 1% |Jan. 3} Holders of rec. Dec. 21a 
Grant Motor Gar &. orporation, common 4% |Nov. 1| Holders of rec. Oct. 20 
Pretevee Gees.) 1% |Nov. 1| Holders of rec. Oct. 20a 
Great Northern Paper_....._...-- 1% |Nov. 1] Holders of rec. Oct. 25a 
Hart, Schaffner & Marx, “com. (quar.) 1 Nov. 29| Holders of rec. Nov. 20a 
Hercu' e3 Petroleum, Class A (monthly) *10¢ ee: 15|*Holders of rec. Nov. 5 
Hercules Powder, preferred (quar.) .-- 1% |Nov. 15] Nov. 6 to Nov.15 
Holly Sugar Corporation, pret. (quar.) 1% |Nov. 1| Holders of rec. Oct. 15 
Houghton Co. Elec. Light, com_------ 6214 |Nov. 1] Holders of ree, Oct. 18 
To SS ee ears 75¢.j|Nov. 1| Holders of rec. Oct. 18 
‘ah- Power, prefer-«d (cvar.)_.—-- 1% !Nov. 1! Holders of rec. Oct. 2 
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Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Miscellaneous (Co’ ti ued)— 
I}linois Northern Utilities, pref. (quar.) 1% |Nov. 1] Ot. 21 to Ost. 31 
Illuminating & Power Securs., pref. (qu.)| 1% |Nov.15| Holders of rec. Oct. 31 
Indiahoma Reft.4 9 (mo: tily) . . - ..- 5c. |Nov. 1] Oct. 23 to Oct. 31 
Indiana Pipe Line (quar.) ........-.-- 2 Nov. 15| Holders of rec. Oct. 23 
ee aS ee eee *2 Oec. 1/*Holiers of rec. Nov. 10 
Internatior as Harvester, pref. (quar.) - 1% |Dec. 1| Holders of rec. Nov. 10a 
Internat. Mercantile Marine, ee 5 Nov. 1| Holters of rec. Oct. 18a 
Internat. Nickel, pref. (quar.)_--_----- 1% |Nov. 1| Holders of rec. Oct. 16a 
Kaministiquia Power (quar. eis teste aie 2 Nov 15] Holders of ree Oct 31 
Kansas City Stock Yards, com. (quar.) - 1% |Nov. 1| Holtecs of rec. Oct. 15a 
Preferred (quar.)- 1% |Nov. 1] Holters of rec. Oct. 15a 
Kayser (Julius) & Co., “Ist & 24 pf. (au. )} 1% |Nov. 1] Holders of ree. Oct. 20 
Kelly-Sprinkfi 14 Tire, com. (quar.)-.--| $1 Nov. 1} Hoiders of ree. Oct. 18a 
Common (payable in common stock)__| 75s. |Nov. 1| Holders of rec. Oct. 184 
LR CE ss Sa 2 Nov. 15| Holders of rec. Nov. la 
Kelsey Wheel, Inc., pref. (quar.).----- 1% |Nov. 1] Holders of rec. Oct. 21a 
Keystoe Watchcease (juar.).-_..----- 1% |Nov. 1| Holters of rec. Oct. 23a 
Kress (8. H.) & Co., common (q'lar.)---| 1 Nov. 1] Holders of rec. Oct. 20a 
Lehigh Coal & Naviga*ion (quar.)------ $1 Nov. 29| Holders of rec. Oct. 31a 
Ligge't & My2-s Tobacc), com. (quar.)..-| *3 Yee. 1/*H liters of rec. Nov. 17 
An Locon ti0:W ks, Inc.. pref.(quar.)| 1% |Nov.1!| Hol'ers of rec. Oct. 31a 
Lowell Electric Light (quar.)---------- 2% |Nov. 13] Holters of ree. Oct. 29 
Ma ufactured Rubber, p efer-el (quir.) 15c INov. i] H 1!e°s of rec. Oct. 27a 
Massachusetts Gas Cos.com. (quw.) --| 1% |Nov. 1} Holders of rec. Oct. 15 
Mawaiciuset s Gis C mpanies, pref--.-| 2 Dec. 1] Nov.16 to Nov. 30 
Mer-ritt Oil (No. 1) (quar,)_---.-.----- 25-.| Nov. 15| Holders of rec. Oct. 3la 
Mi wi Coppe- (quar.).....-.--.-------- 50c. |Nov.15| Holders of rec. Nov. la 
Mi :higan Drop Forge, com. (monthly)--| 15¢.|No7. 1| Holders of res. Oct. 16 
Mie iigan Stamping (monczhly) -- - - -- --- 2%c.|Nov. 1| Holters of rec. Oct. 16 
Middle S.ates Oil Corp. (mthly.) - - - -- - 10¢ |Nov. 1] Hollers of rec. Oct. 20a 
- prened OE Spe EOE SCE LS Seg 19e |%ec. 1| Holters of rec. Nov. 20a 
| FREE ee AS oe : 10c |fan. 1} H-llers of ree. Dec. 20a 
paldvate Steel & Ordnance (quir.)--.--- $1 Nov. 1] Holders of rec. Oct. 15a 
iy = Refining (quar.)_...-------- $1 Nov. 1| Holders of ree. Oct. 15 
SD FED SE ES Er ea 59e |Nov. 1) H ders of rec. Oct. 15 
Mohawk Mining (quar.)......-..----- $1 Nov. 1) Holders of ree. Oct. 11 
Mon real Light, Heit & Power (quar. e 2 Nov. 15| H ders «f ree. Oct. 31 
Mullins Body Corp., com. (N». 1)------ 75c.\Nov. 1| H Iers f rec. Oct. 2’a 
Preferrei (No. 1) tthberieetpoose 2 Nov. 1] Hollers of rec. Oct. 2.4 
Municipal Service, preferred (quar.)----| 1% |Nov. 1| Hol ters of rec. Oct. 234 
Nash Motors, pref. (guar.) . --.----- 1% |Nov. 1) Holders of rec. +. 20 
National Aeme (quar.).-.-..---------- 75c. | dec. 1| Hollers of rec. Nov. 154 
National Biscuit, com. (quar.) ---- ---- 1% |fan. 15) Hol ters of rec. Dec. 39a 
Preferred (quar.)..........-------- 1% |Nov. 2°] Holters of rec. Nov. 15a 
National Breweries, preterre1_-----.---- 3% |Nov 1| Holders of rec Oct 15 
National C rbon, common (quar.) - - -- - $1 Nov. 1] Hollers of rec. Oct. 21a 
Pretexred. Cauer.)...--..<.......--- 2 Nov. 1] Hlters of rec. Oct. 2la 
National Lea, pref. (quar.)----------| 1% | Dee. 15| H llers of rec. Nov. 21a 
New Ce tral Coal.._.........------ 20c |.Nov. 1} Oct. 29 t» Nov. 2 
New England Compa, om preferred._| 2% |Nov. 1] Hollers of rec. Oct. 16a 
New Jersey Zine (quar.).......------- 4 Nov. 1¢|} Holders of rec. Oct. 3la 
New York Shipyutidiig (quar.)..... ---\*%1 Nov. 1: | “Hollers of rec. Nov. 8 
Ohto Cities Gas, commo i (quar.)-.-- - -\*$1 Yec. 1|*Hollers of rec. Nov. 15 
Ontario S.eel Products, pref. (quar.) - - - 1% |Nov. 15] Holders of rec. Oct. 31 
Pref. (account accum. dividends.) - - - h\% |Nov.15| Holters of rec. Oct. 31 
Pacific Coast Co., com. (quar. pes nein 1 Nov. 1i| Holders of rec. Oct. 24a 
First preferre! (quar.) _- - - - - be 1% |Nov. 1] Holders of rec. Oct. 24a 
See n‘ preferred (quar.)- ‘ 1 Nov. 1| Holders of rec. Oct. 24a 
Pacific Developa ent Corp. (q7-r.)-- -- 2 Nov. 15} Holders of rec. Oct. 15 
Pacific Power & Light, pref. (quar.)----| 1% |Nov. 3] Hol lers of rec. Oct. 22 
Peerless Truck & Motor Corp. (No.1).-| 1% |Jan. ¢£| Hol'ers of rec. Dec. la 
a ee ea o an 1 jan. ‘| He llers of rec. Dee. la 
, Ltd., common (quar.)....--- 1% |Nov.1£| Holders of rec. Nov. 5 
PE. COE Decor ccescsdnccee- 1% |Nov. 1| Holders of rec. Oct. 21 
a en on a inine mm *25c.|Nov. 1 |*Hollers of rec. Oct. 31 
Pennsylvania Coal & Coke (quar.) - - - -- $1 Nov. 1¢/} Holters of rec. Nov. 6a 
Phillips-Jones Corp., pref. (quar.)...--| *1% |Nov. 1/*Hol'ers of rec. Oct. 27 
Pittsburgh Oil & Gas (quar.)_......--.-- 2% |Nov. 15] Holders of rec. Oct. 3la 
Pittsburgh Plate Glass, common (quar.)| *2 THO; WE cccoceccccnenatinaann 
| ee ee *5 ea Sai SS Se 
Pitisburgh Steel, preferred (quar.). .- .-- 1% |Dec. 1) Holders of rec. Nov. 15 
Pitist rd Power, preferred (quar.)------| 1% |Nov. 1] Holters of rec. Oct. 234 
Portland Gas & Coke, pref. (quar.) - -- 1% |Nov. 1] Holders of rec. Oct. 22 
Pressed Steel Car, common (quar.) - - -- 2 Yec. ‘| Holiers of ree. Nov. 12a 
2, Re a 1% |Nov. 26) Holite-s of rec. Nov. 5a 
Procter & Gamble, common (quar.) - --.-- 5 Nov. 15| Holders of rec. Oct. 2524 
Producers & Refiners Corp., pf. (qu.)-*| 17%c|Nov. %|*Holters of ree. Oct. 20 
Public Serv. of No Illinois, com (qu.)} 1% |Nov. 1} Oct. 16 to Oct. 31 
EEO WE Bence ce wcbccccnen- 1% |Nov. 1) Oct. 16 to Oct. 31 
Pullman Company (quar.).....-.-..-- 2 Nov. 15} Nov. 1 to Nov.12 
ei.) OR 25c.j;Nov. 1] Oct. 22 to Oct. 31 
Quaker Oats, preferred (quar.)_---_-_—. 1% | Nov. 29} Holders of rec. Nov. 14 
Republic Iron & Steel, com. (quar.)___- 1% |Nov. 1| Holders of rec. Oct. 15a 
Republic Oil & Refining. Extra__.__- 2 Nov. 1] Holders of rec. Oct. 15 
Riordan Pulp & Paper, pref. (quar.)....| 13 |Dec. 31] Holders of rec. Dec. 24a 
ne cnnnaewnsocne 2% |Nov. 15| Holders of rec. Nov. 10a 
Russell Motor Car, com. & pref___.--- 1% |Nov. 1] Oct. 16 to Oct. 31 
St. Lawrence Flour Mills, com. (quar.) 1% |Nov. 1) Holters of rec. Oct. 18 
ween 1 Nv. 1] Hol’ers of rec. Oct. 18 
en wean 1% Nov. J] Hollers of rec. Oct. 17 
Santa Cecilia Sugar, com. (quar.)(No.1)|_ 1% |Nov. 1| Holders of ree. Oct. 25a 
Wp Ge. ko ccmcwccece 1% |Nov. 1| Holders of rec. Oct. 25a 
Sapulp.i Refining (quar.)-_-_---- 124%ec|Nv. 1] Oct. 22 to Nov. 2 
Saraze Arms Corporation, com. (quar.) - 14 |Dee. 15| Holders of rec. Nov. 39 
ON \| a 5 Jan. 15) Holders of rec. Nov. 3) 
First preferred (guar .).........-.-.--. 1% |Dee. 15) Holders of rec. Nov. 3) 
Second preferred (quar.)_...--.------ 1% |Dee. 15| Holders of ree. Nov. 30 
Savannah Sugar, pref. (quar.)_.__-.-- 1% |Nov. 1} Golders of 1ec. Oct. 15 
Sears, Roebuck & Co., com. (quar.)....| 2 Nov. 15|H iliers of rec. Oct. 3la 
S.erra Pacific Elec:ric Co. (quar.).-_._- 1% |Nov. 1] Hol 'ers of rez. Oct. 1,4 
Stlversmiths Co., common . ......--- -| 2 Nov. 15] Holders of rec. Nov. 8a 
Preferred (quar.). .... 1% |Nov. 15] Hollers of rec. Nov. 8a 
Sloss -Sheffield Steel & Iron, com. (quar. ) 1% |Nov. 10] Holders of rec. Oct. 31a 
Smith (A. 0.) Corporation, pref. quar.)--| 1% |Nov.15| Holders of ree. Nov. 1a 
Southern California Edison, com. (quar.) 1% |Nov.15| Holders of rec. Oct. 31 
Standard Milling, com. (quar.)_...___- 2 Nov. 29} Holders of rec. Nov. 18a 
é I 8S 2 1% |Nov. 29] Holters of rec. Nov. 18a 
Standard Sanitary Mf9., com. (quar. ) SRS AS. Nov. 1€| Holders of rec. O2 . 39 
Common (eztra)...-.......----.- ; 2 Nov. 10] Holders of ree. Oct. 30 
Preferred (quar.). SY a a RS 1% |Nov.1 Hol“’ers of rec. Oct. 3) 
Star-Ter Petroleum (m snt'ily) -—_- 15e |e . 3¢| Hl"ers of rec. Oct. 15a 
Steel Co. of Canada, Ltd., urJinary (qu. ) 1% |Nov. 1) Holders of rec. Oct. 19 
Preference (quar.) -..............- 1% |Now. 1) Holders of rec. Oct. 10 
Stewart M inufacturing, pref. (quar.)- 2 Nov. 1| Holders of rec. Oct. 15a 
Stewart-W arner Speedometer (quar.)-.-| 3 |Nov.15| Oct. 31 to WNov.14 
Superior Steel, common (quar.)_._____- % INov. 1) Holters of rec. Oct. 15a 
First preter-e4 Raha eR 2 Nov. 1 | 4 d'ers of rec. Nov. 1a 
Taylor-"V . roo1 Tror&Se>, rs".(-1.)] 1% Iv 0. 24 to Oct. 31 
Texas Power & Lig.it. prefered (,u 7. - 1% INov. 3] H 1'es of rec. Oct. 21 
Texas-Ranger Prod. & Ref (mthly.) (No.6)| 2c. \Nov. 1 Holiers of rec. Sept. 25 
EIEN cd akon copicicaseceus 2c. |Nov. 5| Holdeis of ree. Oct. 25 
Tobacco Products Corp., com. (qu w.)--| 1% |Nov. 15] Holte-s of rece. Oct. 31 
Faw | 2 NS es eae 3c. |Nov.10| Holders of rec. Oct. 294 
Drug, Ist pref. (quar.)_.-___-_- 374c.1\Nov. 1) HMers of ree. Oct. 15a 
United Eleciric Securities, preferred....| 344 |Nov. 1] Hf lle-s of ree. Oct. 2)a 
United Profit Sharing--..----.......-. Hs os Dee. 1} Holiers of ree. Nov. 10a 
wm new en ne ee ¢.jDec. 1) Hol ters of rec. % 
United Verde Extension Mining (quar.) - 5Jec.|Nov. 1) Holders of rec. Det. . 
U.S. Playing Card (quar.)...........-- *3 Jan. 1/*Holders o: rez. Dec. 21 
Si itiitteaedcthetwadne ne Unws<s *5 Jan. 1/*Holders of rec. Dec. 21 
gi nag he ~ Com. (@@zr.)....-.-.-- 1% |Dee. 3 Dee. 2 
referr SN oI title: bf etic tho ts this wi ines 13% |Nov.29] Nov 4 to Nov. 5 
Untied Wire & Supply, pe. (guar.)..--}| 1% |Nov. 1} Holiers of rec. Oct. 28 
Sertor peferred (quar.). ..... - - -| 1% |Nov. 1] Holders of rec. Oct. 28 
ha it ttid ys néink sob om *3 N ov. 2%|*Holdervs of rec. Now. 1 
Va.-Carolina a. com. (quar.)...| 1 Nov. 1| Hol 'ers of rec. Met. 15a 
Warwick Iron & Steel................ 30c.;,Nov. 15} Nov. 1 to Nov. 16 
Weber & Hellbroner, ae SE | ge 50c. |Nov. 1| Holders of rec. Oct. 15 
West India Sujar Fi:a ce Corp.,com . .| 1% |Dec. 1) Holiers of rec. Nov. 152 
Preferred ._.. . 2 Dec. 1) H Iiers of ree. N ov. 15a 
White (J. @.) & Co.. Inc., ‘pref. (quar.).- 1% iDec. 1 Holters of ree. Nov. 15 
































[Vou. 109. 
Per | When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inctusive. 
Miscellaneous (Concluded) . 

White (J.G.) Mastasertne Corp., pref (qu.)| 1% |Dee. 1} Holders of rez Nov. 15 
White (J. G.) Management Corp.. pf. (qu.)| 1% |Dee. 1) Holders of rec. Nov. 15 
Willys-Overland, common (quar.) aus ati 25¢e.;Nov. 1} Holders of rec. Oct. 
Wlison & Co., Inc., common (quar.)..._.| 134 |Nov. 1) Holders of rec. Oct. 2i¢ 
Wire Wheel Corp., pref. (monthly).---| 1 Nov. 10} Holders of rec. Nov. 1 
Woolworth (F. W.) Co.. com. (quar.)--| 2 i Holders of ree. Nov. 10¢ 
Yale & Towre Mfo., special. - tw dee hie Cae Nov. 15! Holders of rec. Nov. 7 





* From unofficial sources. 
of Raliroads. 
quoted ex-dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. 
rection. ¢ Payable in stock. / Payable in common stock. 
hk On account of accumulated dividends. 
Cross dividend. 
March 1 1920. 


+ Declared subject to the approval of Director-General 
t The New York Stock Exchange has ruled that stock will not be- 


db Less British income tax. d Cor- 
g Payable in scrip. 
i Payable in Liberty Loan bonds. 
m Payable in U.S. Liberty Loan 44% bonds. 


I Red 
z Payable 








and Trust Companies.—The followi 
shows the condition of the New York 


Statement of New York City Clearing House Banks 
detailed statement. 
ity Clearing House 
members for the week ending Oct. 25. The figures for the 
separate banks are the averages of the daily results. 
case of totals, actual figures at end of the week are also given: 
NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated 4n thousands of dollars—that {s, three ciphers |,000) omitted.) 


In the 






















































































































| 
CLEARING Na | Loans, Reserve Nat’? 
HOUSE \Capttal. Profus. Discou d,) cash | wtth Nat Time | Bank 
MEMBERS Invest- tn Legal | Demand De- | Cérca- 
(,000 omittied.) |Nat'l, Sept. 12, ments, | V- ult. |Depost- Depostis. | postis. \latton 
Week sading|siate. Sept. 12 4c. tories. | 
Oct. 25 1919. |Tr.Cos, Sept.12 
Members of | Average. Average Average Average. | Aver Avge. 
Fed. Res. Bank| $ SS get $s Ste $s $ 
Bk of N Y,NBA| 2,000) 6,099 55,809 432 5,937 37,7 3,094; 773 
Manhattan Co_| 2, 7,982 83,594 2,005 12,242 78, 
Merchants’ Nat| 3, 3,279 38,912 661 3,173 
Mech & Metals_| 6, 13,027 162,226 9,801 19,494 
Bank of America| 1, 7,141 35, 1,050 4,035 
Nationa! City__| 25, 55,345 568,575 14,724 76,435 
Chemical Nat_.| 3, 10,059 97,064 1,711 8,697 
Atlantic Nat___| 1, 1,068 20,541 430 2,119 
Nat Butch & Dr 122 ,084 126 721 
Amer Exch Nat! 5, 6,943 127,001 1,563 12,857 
Nat Bk ofComm!) 25, 27,899 391,224 3,030 36,909 
Pacific Bank -__- — 1,174 22,501 1,443 3,436 
Chath & Phenix! 7, 6,951 131,597 5,739 15,011 
Hanover Nat..| 3,000 18,513 142,104 3, 19,173 
Citizens Nat__.| 2,550! 3,443) 44,568! 1,117) 5,964! 
Metropolitan_.-|- 2,000, 2,674) 45,835) 2,222) 5,729) 
Corn Exchange_| 4, 8,627, 165,271] 5,992) 20,606 
Imp & Trad Na‘| 1,509 8,373| 43,642) 636 3,316 
National Park..| 5,Jv0) 20,973) 211,813! 1,7 :5| 22,01 
East River Nat_| 1,003) 3 10,225, 419 1,36 
Second Nat. -_- 1.000) 4,2 2,1 984| 2,687 
First National. _| 10,000 33,395; 351,125, 1,163) 23,5 
Irving National. 6,000) 7 17,167 
N Y CountyNat| 1,00J) 1,830 
Continental__..| 1, 1,537; 
Chase National_| 10, 47,824 
Fifth Avenue._ 5! 2,976 
Comm’! Exch_- 200 1,123 
Commonwealth. 400 1,311 
Lincoln Nat.._.| 1,000 2,385) 
Garfield Nat. _| 1, 1,943 
Fifth Nation: . 250 1,377 
Seaboard Nat__| 1,000! 7,1 
Liberty Nat__.| £5,000) ! 19,37) 
Coal & Iron Nat! !, 2,263 
Union Exch Nat} 1,000 2,766 
Brooklyn Trust.| 1 4,091 
Bankers Tr Co_| 15, 32,784 
U S Mtge & Tr.| _ 2,000 6,7 
Guaranty Tr Co} 25,000 3,625| 62,62 
Fidelity Trust_.| 1,000 1, 
Columbia Tryst, 5,000 9,773 
Peoples Trust._| 1-4 3,121 
New York Trust| 3,000 8,843 
Franklin Trust.| 1: 2,764 
Lincoln Trust_.| 1: 3,299 
Metropolitan Tr 2,000 4,391) 
Nassau N, Bkir| 1,000) 1,234) 
Irving Trust Cc 3,vU0y) 61 "371 8,842 
vorm Leon & Tr yo esa anit io 18 4361 
’ 5 y 0,2 J ’ 52 ----—- 
Columbia Bank. | 
Averiige...... 209,60./399,020,5 ated 98,264/574,375\c4,093, 167/251 ,122/35,978 
al coadition \Oct. 255,155, 522) 99,849/571,519 24,084,517/251,941/36,261 
sot ea eolndition \Oet. 1315,196,889, 95,271/585,754| 4.083.197:252,119|35,000 
Totals actual ec/2dition Oct. 115 257,899) 98,726|571,713) 4,064,778(251,149/35,600 
Totals, actu d co|dition Oct. 4/5,219,218) 93,219/576,4)8| 4,081 ,571/246,141/36,052 
’ ° —— | eas ae a nS 
Not Members of \ Federal Reserve Bank 
Pe an vab- 5 aen 500} 1,674; 17,710} 2,360) 1,297 oS EES Sore 
Bowery Bank_-. 250, 836] 5,338, 666, 314 uO EE See 
N ¥ Prod Exch.| 1,000) 1,328} 25,712) 2,920) 2,194 y oes 
State Bank__..| 2-900) 1,201) 60,186, 3,513) 2,734, 33,419) 22,049) ----- 
| 
Average. ---- 3,750, 5,040) 108,946) 9,459 6,449) 85,185 22,1 ae 
Totals, actual co| {ition |Oct. 25 108,548| 9,263) 6,642 85,011| 22,210) ----- 
Totals, actual co|@dition |Oct. 18) 107,999 9,330} 7,299 85,016) 21,757) ----- 
Totals. actual co Bdition | \Oet. 11) 107,704) 9,147) 6,823 83,943] 21,419) -.--- 
Totals, wctual cofMditioa Oct. 4) 106,260) 8,836, 7,192) 84,045) 20,981) ----- 
se  — _— SS 
Trust Companiie;. Njot Mem bers of Federal Reserve Ba\nk | 
Title Guar & Tri 5,000) 12,825) 42,879) 1,013) 3,22 28,011; 869) ----- 
Lawyers T & Tr} 4,000) 5,529, 25,004) 837} 1,667} 16,350) 411) ----- 
. Average.-.-- 9,000) (18,355 67,883 1,859) 4,896 44,361; 1,280) ----- 
Totals, actual com iicion Jet. 25, 63,297, 1,833| 5,373, 45,291| 1,301] ----- 
Tutals, actual colndivion |Oct. 18) 67,659, 1,952) 4,645 44,060} 1,274) -.--- 
Totals, actual condition |Oct. 11, 67,400) 1,825) 5,323 44,670} 1,227| ----- 
Totals, actual condition | Oct 4) 66, 3,399) 1,764) 5, 43,438} 1,199 ----- 
Gr’d agg., avgel222,350/422,416|5,354, 600/109, 573) 720, 44,222,713)274,522/35,978 
Comparison, pre|v. week} -.---- —67.801) + 1,268 + 2,778 +18, 607| —602, +194 
Gr'’d aggr, act’l jcond'n |Oct. 25/5,332,277)110,94 (525 e4,214,7291275 ,452|36,261 
Comparison, prev. week) ------ --| —40,180 +4, 4.394) —14083} +2,456, +392) +634 
Gr’d ager, act’lcond’n n jet. 185, 372,457 106,553'597 ,608\e4,212 273/275, 150/35,627 
Gr’d aggr, act‘lcont’n (Oct. 115,433,003 109,698)583 4,193, "391273, 795 35,652 
Gr'd ager, act’lcond’n |Oct. 4 5,391,817 193,8 819)588, 633 4,299,954 263,321/36,052 
Grd ager. act’lcond’n |Sept.27 5.297.474 107.147556.3)3| 4.127.595 243,929'35.852 





& Trust Co , $32,695,000 


$13,833,000; Farmers’ Loan & Trust Co., $5,865,000. c 
branches not included. d U.S. deposits de tucte4, $271 639,099. 





bilities, $924,782,000. / As of Oct. 18 i91 


deducted, $253.022,000. Bilis payable, rediseounts, acceptances and 


* Includes deposits in foreign branches not included in t >tal footings, as follows: 
National City Bank, $108 ,429,000; Guaranty Trust Co , $58,265,000; Farmers’ Loan 
Ballances cirried in banks in foreign coun‘ries as reserve- 
for such deposits were: National City Bank, $25,486,000; Guaranty Trust Co., 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES 


















































Averages. 
Cash Reserve a 
Reserve tn Taal Reserve Surplus 
in Vault. |Depostiartes| Reserve. Requtred. Reserve . 
Members Federal $ $s $ 3 3 
Reserve Bank....} —....... 574,375 ,000/ 574,375 000/539 645,370! 34,729,630 
State banks*_______ 9,459,000; 6,449,000} 15,998,000; 15,333,300 574,700 
Trust companies*__.| 1,850,000 4,896,000] 6,745,000} 6,654,159) 91,850 
Total Oct. 25... 11,309,900 585,720,000/597,929,009 561 632,829) 35,396,189 
Total Oct. 18....{ 11,088,000 | 582,942 ,0090'594,030,000 559,151,699) 34,878,400 
Total Oct. 10..-.- 19,833,000 [575,721 ,900| 586,554,000 557,059,359 29,593,650 
Total Oct. 3 ___} 10,881,000 567,446,009'578,327,009 555,947,579 22,379,430 
Actual Figures. 
Cash Reserve b 
Reserve tu Totai Reserve Surpius 
in Vault. |Depostiaries| Reserve. Required. Reserve 
Members Federa! $ $ $ $ $ 
Reserve Banko...) 2. -.--. 571,510,009'571,519,909 533,545,449) 32,964,569 
State banks*_.____ __ 9,263,000, 6,642,900) 15,995,909) 15,3)1,98 y! 693,929 
Trust companies*__.| 1,835,009} 5,373,009) 7,238,009) 6,730,159} 427,859 
Total Oct. 25....| 11,098,009/583,525,000 594,623,009/560,627,57) 33,995,430 
Total Oct. 18_._.} 11,282,000|597,698,000 6098,899,000/569,291,06) 48,598,949 
‘Total Oct. 10..--| 10,972,990/583,859,090 594,831,909/557,765,859 37,965,150 
Total Oct. 3... .' 19,600,000'588,638,909 599,238,900'559,632,260 39,605,740 





* Not members of Federal Reserve Bank 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Feieral Reserve banks in- 

judes also amount of reserve required on net time deposits, which was as follows: 
$7,533,660; Oct. 18, $7,568,460; Oct. 11, $7,740,510; Oct. 4, $7,269,450. 
b This is the reserve required on net demand deposits in the case of State banks 
trust companies, but in the case of members of the Federal Reserve Bank in- 
<ludes also amount of reserve required on net time deposits, which was as follows: 
. 25, $7,558,230; Oct. 18, $7,563,570; Oct. 11, $7,534,470: Oct. 4, $7,384,230. 


State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 
follows: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


Figures Furnished by State Banking Depariment. 
Differences from 











Oct. 25. Previous week. 
Loans and investments____._......._...---..--. $803,147,600 Inc 286, 
cobs ai alg sega Caaaleagheh eter umes ies take at's dhs staiamoaten bth soa 9,274,400 Dec 20,590 
notes_.......-- NESE Ite. TN Se 17,904,300 Ine 244,000 
Deposits with Federal Reserve Bank of New York... 70,030,400 Dee 4,609,100 
“Total SF ciraleaniinapsnihepiplal apnahtivte odpaiigids seniiiiy sw teibitirin paren 852,691,200 Dec 5,629,500 
‘Deposits, eliminating amounts due from reserve de- 
from other banks and trust com- 
panies in N. Y. City, exchanges and U.S. deposits 738,617,800 Dec 2,903,100 
Reserve on deposits.....................-..---- ,271,300 Dee 2,835,700 
Percentage of reserve, 20.4%. 
RESERVE. 
——-State Banks———- -—Trust Compantes— 
Gas 0p Ca cc0c ctbiiincccuctié $23,314,700 13.92% $74,111,000 14,24% 
Deposits in banks and trust cos.... 12,954,900 7.76% 29,890,700 5.75% 
Det cscedtracnotcenddilednane $36,269,600 21.68%  $104,001,700 19.99% 


a 








~ Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
‘trust companies combined with those for the State banks 























and trust com in Greater New York City outside of 
the Clearing , are as follows: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREA NEW YORK. 
Loans and Demand *Total Cash | Reserve tn 
investments. Deposits. in Vauls. | Dezostiartes. 
$ $ $ s \ 
5,735,152,000 | 4,773,617,400 | 139,041,500 | 665,625,800 
.317,606,300 | 4,822,202,600 | 134,432,800 | 677,399,900 
5,830,948.700 | 4,873,611,200 | 141,466.900 | 671,039,000 
5,750,364 4,861,516,200 | 136,791,200 | 689,934,100 
5,708,665,600 | 4,885,307.200 | 133,474,700 | 676,577,300 
5.877 ,228,200 | 4,904,243.900 | 136,878,600 1,657, 
929,099, 4,880,382,900 | 137,691,300 | 671,663,300 
5.817,958,200 | 4,846,699,100 | 134,955,500 | 679,994,600 
5,732,766,300 | 4,759,196,80C | 134,566,800 | 665.490.300 
5,804,258,400 | 4,860.090,300 | 131,398,300 | 684,431,000 
5.820,469,000 | 4,804,154,700 | 144,478,700 | 649,207,500 
5,804,693.200 | 4,872,061,700 | 142,504,200 | 688,989,600 
5,698,786,600 | 4,810,097,600 | 145,451.400 | 658,572,500 
5,690,625,100 | 4,819,601,900 | 133,98¥.100 | 674.886.200 
5,785,809,200 | 4,842,504,500 | 132,963.800 | 696,304.800 
5,741,263,800 | 4,827,551,800 | 133,444,000 | 685,210,500 
5,819,688,000 | 4,829.754.500 | 134,568,000 | 658,155,000 
5,754,798,300 | 4,783,893,900 | 132,595,200 | 649,535,200 
5,864,168.300 | 4,848,125,200 | 131,288,390 | 678,190,009 
5.902,292,900 | 4,938,470,000 | 134,273,500 | 685,555,900 
6.021,666.000 | 5,088,541,400 | 131,534,900 | 744,346,600 
6,119,282,200 | 4,935,788.100 | 132,190,500 | 667.665,200 
6,148 ,637,600 | 4,959,036,000 | 133,183,600 | 670,761,900 
6,222,640,800 | 4,953,388,900 | 136,302;209 | 689,598,400 
6,225,364,700 | 4,995,626,900 | 135,260,200 | 699,093,800 
6,157,850,600 | 5,011,330,800 | 136,751.700 | 698,812,600 





* This item Includes gold, sliver, legal tenders, ne‘ional bank potes and Federal 
Reserve notes. . 








New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 

nies in New York City not in the Clearing House,’’ furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 
For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 
» The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘“‘Chronicle’’ May 19 1917 (V. 104, 
p. 1975). The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the “Chronicle” 
April 4 1914 (V. 98, p. 1045). 





STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 




















State Banks. i 
Week ended Oct. 25. wie ois sa <n 
Oct. 25. Differences from Oct. 25. Differences from 
1919. previous week. 1919. previous week. 
i $ Reh ede 
Capital as of June 30_ SO DOC OO sacecaccen SUD eC on cone 
Surplus as of June 30_| 45,703,300} __.______- 175,543,400' 77777777 
Loans & investments_| 712,806,100)Inc. 1,989,100 2,187,373,800/De: . 24,763,300 
| RRR PT: 7,004,909] Inc. 133,300; 12,434,600! Dec. 91, 


Currency & bk. note3 
Deposits with the F. 
R. Bank of N. Y_- 


29,640,300) Ine. 
68,697,090) Dec. 


203,200; 22,275,200|Ine. 


i 
695,699 227,648,000 











‘ Dec. 6,052,400 
AJODOGRS. .. inc nus 858,275,209|Dec. 2,361,000 2,271,958,300) Dec. 20,696,900 
Reserve on deposits...) 125,196,500)Dec. 1,753,300 309,511,500/Dec. 5,474,500 
P. C. reserve to dep__ 20.4% | Dee. 0.5% 17.4% Dee. 0.2% 








Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House Return’’ on the following page: 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 


(Stated tn thousands of dollars—that is, three ciphers 1099 omitted.) 





| 
Net Loans, | 

































































CLEARING (Capital.| Profits. Dis- | |Reserve| Net Net | Nat'l 
NON-MEMBERS|—_—_——-counts | Cash | with |Demand Time | Benk 
Nat.bks.Sep.12Jnrest- in Legal De- De- | Circu- 
Week ending (State bks Sepl2| ments, | Vault. | Depo: posits. | posits ..| lation. 
Oct. 25 1919. (Tr. cos. Sep. 12) &c. tories. 
Members of |Average Average] Average. Average | Average) Average 
Fed'1 Res. Bank.) $ $ $ | Bee ee, ee See $ 
Battery Park Nat | 1, 1.039 17,305, 167; 1,914; 12,91 129) «174 
Mutual Bank __..| 200, 623) 11,57 172| 1,555) 10,691) 380) _____- 
New Netierland.-| +600, 676, 9,2 211} 1,229] 7:700 142) _____. 
W R Grace & Co’s 5 997) 7, 21; 1,166 6,170| 949 _____. 
Yorkville Bank _. 728 12,143, 346 1,229, 7,125, 5,482 _____ 
First Nat'l, Jer Cy 1,382, 9,091) 704 = 845, 6,005) __-__- 392 
TUMocactso: 3,400, 6,037| 67,018, 1,621) 7,938 50,520, 7,082 566 
State Banks | 
Not Mempers of the 
Federal Reserve Bank } 
Bank of Wash Ht3 100 457, 2,938 339 R08 .  2OMP ciocsitucains 
Colonial Bank..-.| 600! 1,192) 13,210) 1,406, 1,210, 14,394) ---_-_| _-_ . 
International Bank; 500, 259) 7,203| 905, 558 7,323) 355|_..... 
North Side, Bklyn| 200) 5,642} 43 321} 5,193 320, Sediceld 
I ice 1,400, 2,154) 28,993] 3,085, 2,247, 29,822,  675| -_..-- 
Trust Companies 
Not Members of the 
Famitt Tr, Bkiyni 1 8,5 564, 337| 6,742) 1,01 
onir, ’ ’ , WIS --.--0 
Mech Tr, onne 200, tt 8,1 298) 257, 3,671); 4,505) _..... 
Total....-.----| 700) 1,524) 16,783, 862, 594 10,413] 5,523) _.._.. 
Grand ageregate._| 5 9,717)112, 5,568| 10,779 *90,755; 13,2 566 
Comparison previous week! ___.. -| + +34, +24 +1,161) +61) —4 
Gr'd ager, Oct 18 5, 9,717)111,811, 5, 10,755, 89,594 13,21 570 
Gr’d aggr, Oct. 11) 5 9,370|109, 5,616, 9,827, 86,503) 13,036, 583 
Gr'd ager, Oct, 4 5 .27aner 38 5, 9,701) 84,763) 13, 587 
Gr'd ager, Sept. 5 8,889106,837 5,439 10,142) 85,428 12,95 590 





* U.S. deposits deducted, $985,000. 
rediscounts 


Bilis payable, . 
Excess reserve, $18,280 decrease. 
t As of Oct. 11 1919. 


Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 


and other liabilities, $8,857,000. 


























Oct. 25. Changes from Oct. 18. Oct. 11 
1919. previous week. 1919. 1919 
$ $ & 

CUrntehen. oc 5 Sccncne ne 4,180,000] Ine 26,000] 4,154,000} 4,114,000 
Loans, dise’ts & investments_|567,900,000}Dec 1,918,000/569,818,000}570,454,000 
Individual deposits, incl. U.8./457,889,000|Dec 9,23),000/467,119, 90/449,888 ,000 
Due to banks....-..--.---. 117,682,000;Dee 7,869,000/)125,551,000/113,397,000 
Time deposits. ............. 12,841,000 Inc 123,090} 12,718,000} 11,607,000 
United States deposite*_____ 18,665,000|Dec 2,679,000} 21,344,000] 24,962,000 
Exchanges for Clear. House__| 22,736,000|Dec 5,042,000) 27,778,000) 22,067,000 
Due from other banks... --___ 71,251,000|Dec 15,689,000} 86,940,000) 77,682,000 
Cash in bank & in F. R. Bank} 73,757,000|Dec 4,891,000) 78,648,009) 69,472,000 
Reserve excess in bank and| 

Federal Reserve Bank..__' 25,213,000'Dec 5,258,000’ 30,471,000 22,270,000 





* Formerly included under the head of ‘‘Individual Deposits.” 


Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Oct. 25 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of thé Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.” 


Week ending Oct. 25 1919. 











| ct, 18 

















Cet. 11 
Two ciphers (00) omitted. |Membersof; Trust 1919. 1919. 
FP .R. System) Cos. Total. 

woah OE ee $30,275,0| $%3,000,0| $33,275,0) $33,275,0) $33,275,0 
Surplus and profits. _____- 84°320,0| 8,145.0] 92,465.0| 92,465,0| 92,465,0 
Loans, dise’ts & investm’.s| 778,304,0| 30,490,0| 808,794,0/ 809,223,0) 814,036,0 
Exchanges for Clear. House} 25,618,0 617,0' 26,235,0| 29,198,0 26,777,0 
Due from banks_.......- 122,387 ,0 19,0, 122,406,0) 14?,279,0) 122,216,0 
Bank deposits........._- 149,805,0 287,0| 150,092,0| 153,990,0) 145,459,9 
Indi; idual deposits... .__. 520,447,0 21,392,0! 541,839,0| 552,244,0) 539,222,0 
Time deposits........... iF Seer 5,936,0) 5,999,9 6,039 ,0 
Total deposlis........... 676,188,0} 21,679,0| 697,867,0| 712,233,0| 690,720,0 
U.8.deposits(notineluded)| ......| ------ | 28;168,0| 32,016,0) 39,760,0 
Res’ve with Fed. Res. Bank} 54,670,0) ------ 54,670,0, 56,171,0| 53,663,0 
Res’ve with legal deposit’s.| -..---. 3,006,0) 3,006,0 3,082.0 2 ,829,0 
Cash in vault*...2..___.. 13,643,9 823,0, 14,456,0; 14,291,0 13,970,0 
Total reserve & sash held..| 68,313,9 3,829,0' 72,142,0' 73,544,0) 70,467 0 
Reserve required.....___- 52°402.0| 3.156,9 55,558,0) 54,7040) 54,826,0 
Excess res. & cash in vault.! 15,911,0! 673,0' 16,584,0 18,840,0) 15,641,0 





* Cash in vault is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Raserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. 


Definitions of the differen items 


in the statement were given in the statement of Dee. 14 1917, published in the “Chronicle” Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY [TZMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS OCT. 17 1919 


Substantial reduction in the holdings of Treasury certificates, offset, 
however, to a large extent by a further increase in loans secured by stocks 
and bonds is indicated by the Federal Reserve Board’s weekly statement 


of condition on Oct. 17 of 776 member banks in leading cities. 


No material changes are shown in the totals of other Government se- 
curities held, while the amount of war paper on hand shows a reduction of 
19 millions, of which over 14 millions represents the decreqse at the New 
er hand loans secured by stocks and bonds 
New York City banks reporting an increase 
. lions under this head. AlJ other loans and investments show a 
decline of 38 millions for the New York banks and of 16.5 millions for all 
s of Government war securities and 
168.2 millions and constitute 20.5% 
anks, as against 20.9% 
a decline in this ratio 


York City banks. On the oth 
out 35 millions, the 


went up 
of 23.4 


reporting banks. 


Aggregate holdi 
war paper declined from 3,220.7 to 3, | 
of the total loans and investments of all reporting b 


the week before. For the New York City ba 





Apparently in connection with Liberty Loan interest 
Oct. 15, the Government deposit account shows a decline o 
at all reporting banks and of 86 


ayments, due 
129.5 millions 
.5 millions at the banks in New York City. 


On the other hand, other demand deposits (net) went up 91.5 millions, 


nearly all outside of New York, while time deposi 
In keeping with the large increase in deposits, other than 
its, reserve balances with the Federal Reserve banks 


10.1 millions. 
Government de 


went up 25.9 millions. 


crease for the week of about 55 millions. 


Cash in vault declined 2.5 millions. 
Accommodation by the Federal Reserve banks through the discount of 
the reporting banks’ own notes and customers’ 


ts show a total gain of 


aper shows a further in- 
The ratio of the combined amount 


of these discounts and Government deposits to the aggregate of Govern- 
ment war securities and war paper—which is indicative of the extent to 
which the financing of Government loans is shifted from the member banks 


to the R 


eserve bank 


OWS a 


decrease for the week from 70 to 69% for 


all reporting banks and from 68.5 to 65.6 for the member banks in New 























































































































from 25.8 to 25.3 may be noted. York City. 
1. Data for al reporting banks in each district. Three ciphers (000) omitted. 

Three ctphers (000) omitted. Boston. | New York| Phtlate.|Cleveland.| Richm’d.| Atlanta. | Chicago. | St.Louts.|Minneap.|Kan. Ctty| Dalias. | San Fran. Taal. 
Number of reporting banks_._._..- 46 111 56 89 82 47 100 35 35 76 43 56 776 
v.8. obey to pony er oo 14,023 48,223 11,262 41,851 25,821 14,613 20,898 17,154 7,120 14,517 19,278 34,695 269,365 
Other U. S. bonds*_.........____ 16,476| 277,811 39,315 2,744, 36,487; 28,222) 47,162 15,599 12,818} 25,476 19,799} 42,164 615,955 
U. 8. Victory notes_........_..__ 10,173] 128,900} 16,047} 20,929) 15,457) 11,944) 53,357 8,083 5,285} 10,621 4,635} 10,055) 305,478 
U. 8. certificates of indebtedness__ 35,916; 460,609 51,068 75,236 20,8385 34,645) 109,941 22,302 25,322 26 ,963 29,227 53,4144 945,549 

Total U. 8. securities..........- 76,588) 915,534) 198,692} 210,751) 98,650) 89,424) 231,358) 63,129) 50,545) 77,577) 72,930) 140,269) 2,135,447 
Loans secured by U. 8. bonds, &c_- 57,899| 799,829| 153,089] 107,847 39,915 27,169} 104,535 ,068 17,302 21,212 6,572 22,812) 1,302,105 
Loans secured by stocks and bonds.| 298,43%)1,547,871| 299,444) 315,939 198,211 43,725| 323,495) 141,840 30,062 68,185 27,838; 113,463) 3,138,512 
All other loans and investments....| 656,324\3,220,786, 469,330| 783,458) 323,106) 326,667|1,275,441| 281,470) 263,476] 460,399) 183,314) 621,201| 8,855,963 

balances with F. R. bank... 8).777| 695.253 65,599 92,7092 36,875 32,216) 181,474 41,811 24,829 51,586 21,915 70,535) 1,395,572 
A eae 25,065| 122,763 18,411 34,063 16,569 14,216 68,632 10,725 9,030 15,424 10,349 22,972 368,211 
Net demand deposite............. 777 ,332|5,12),36% 671,682| 825,260) 347,691] 272,891/1,332,446| 322,314) 263,330) 459,203) 206,017) 561,357)11,159,933 
Gt ciiedaneninaaine 12),714| 425,677 22,287; 300,891 94,635) 129,042) 459,231] 104,136 58,119 83,292 31,383} 217,299) 2,037,610 
Government deposits..........._- 27,278) 296,598 33,016] 36,156 9,921 6,126) 35,044 9,603 7,119 484 74 4,289 482,804 
Bills payable with F. R. bank_..__. 34,125) 553,142) 143,548 99,974 52,492 57,542 84,555 32,210 24,297 58,420 27,933 41,693) 1,214,751 
ith F. R. bank. 6),893' 187,044 3),32J 31,765 19,250 29,623 35,014 25,333 19,171 23,219 8,674 19,128 489 349 
2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
New York. Chicago. All F.R.Bank Custes.\F. R. Branch Cites. neon oy SR Total. 
Three ctphers (000) omitied. ° 
Oct. 17. 4 Oct. 10. | Oct. 17. | Oct. 10. | Oct. 17. | Oct. 10. | Oct. 17. | Oct. 10. | Oct. 17. , Oct. 10. Oct. 17. Oct. 10. | April 18. 
Number banks_._._- 71 71 44 44 261 261 172 172 343 776 776 773 
U. 8. bonds to secure circulation. 38,526 38,526) 1,438 1,438} 102,280) 102,205 63 ,629 63,229) 103,456) 104,105 269,365 269 ,539) 268,779 
U. 8. bonds*.......... 2 247,928} 246,765 14,169 14,207| 354,317] 352,693) 120,303) 118,015) 140,435) 141,006 615,055 611,714 637 ,264 
U. 8. SSIS. 112,514] 108,793} 26,029} 25,746) 179,813) 177,693] 63,364) 64,220) 62,301 .268| 305,478} 305,181} ------ 
v. certificates of indebtedness| 433,761; 469,196 57,767 57,924| 660,442) 705,871) 165,901) 166,356) 119,206) 120,564 945,549 992,791| 2,079,489 

Total U. 8. securities.___..._. 832,729| 863,277 99 493 99,315} 1,296,852|1,338,462} 413,197; 411,820) 425,398) 428,943) 2,135,447| 2,179,225) 2,985,532 
Loans secured by U.8. bonds, &c.| 672,833) 686,903 79,393 75,786) 1,050,785) 1,066,991} 132,895) 133,009] 118,425) 121,061] 1,302,105) 1,321,061/ 1,093,982 
Loans secured by stocks and bonds 

other than U.S. securities... __ 1,413,569|1,390,180| 247,064) 248,423/2,366,772|2,349,088| 385,396; 384,076) 386,344) 379,315) 3,138,512] 3,103,479 ee Eee 
All other loans and investments. _ |2,872,191/2,919,062| 697,734) 698,206/5,554,843/5,604,131/1,593,301/1,576,611|1,707,319|1,691,774| 8,855,963| 8,872,516|10,265,712 

balances with F. R. bank|“657.452| 654,141) 125,971] 119,616)1,042,082/1,033,609| 181,362) 169,096) 172,128] 167,038] 1,395,572] 1,369,653) 1,275,986 
Cash in vault_................. 109,466) 112.881 40,92"; 39,619) 212,934) 215,216) 65,100) 64,302) 99,177} 91,227] 368,211 370,745; 349,952 
Net demand deposits. _._.. ~---- |4,939,94 114,674,25*| 884,87] 862,49917,896,57617 869 ,443/ 1,519,575) 1,493,910) 1,734,782) 1,691 ,047/11,150,933/11,059,495) 10,186,109 
Time dep site. ................ 343,947| 339,968) 172,927) 172,051) 917,653) 909,293; 580,104 78,301 39,853 é 2,037,610] 2,027,503) 1,714,216 
Government deposite...........| 293,19)| 379,553 24,063 29,353} 411,082] 526,212 41,558 51,293 30,164 34,763 482,894 612,268 652,671 
Bilis payable with F.R.bank....| 59),174| 496,965 49,38 37,852] 841,699) 826,136] 203,472) 187,642) 169,580} 167,617] 1,214,751] 1,181,395) 1,159,498 
Bilis redissounted with F R bank| 169,295) 159,155 22,34 23,769| 354,911) 336,695 66 ,087 6),859 68,351 70,240 489 349 467,704 281,472 
Ratio of U. 8. war securs. and war 

Paper. total loans & invest’t, % 25.3 25.8 15.8 15.5 21.9 22.3 19.1 19.2 16.7 17.9 29.5 29.9 26.6 

‘* Including Liberty bonds. \ 4&8 s 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Oct. 24: 


‘Gains in gold reserve through transfer of gold from the European con- 
tinent to the Bank of England vaults and a moderate reduction in loan 
account are indicated in the Federal Reserve Board's weekly bank state- 
ment issued as at close of business on Oct. 24 1919. 
the banks declined about 3.8 millions, and for the first time since Sept. 19 
Federal Reserve note circulation shows but a nominal increase. The re- 
sult is seen in the rise of the reserve ratio from 48.3 to 48.7%. 
per on hand shows a decline for the week of 32.8 millions while 
‘other discounts fell off 6.8 millions. Holdings of acceptances increased 
reasury certificates—4.2 millions, while total 
per holdings of the 
bank are inclusive of 43.1 millions of paper discounted for other 
banks, while San Francisco's acceptancee holdings include 12.7 


War 


25.9 millions, those of T 
‘earning assets show a decline of 9.5 millions. 


Chicago 
F. R. 


Ww 


ar pa 


Deposit liabilities of 


the week 


less, while 
before. 





ore. 


FP. R. 


ts. 


banks 


All classes of deposits show decreases for the week; Government de 
being 49.7 millions less, member 
less, and all other deposits, = reggae | foreign Government credits—2.6 
millions less than the week before. n 


millions of Baie purchased from other F. R. banks, as against 13.7 millions 


ts 


* reserve deposits—27.5 millions 


the other hand, substantial de- 


Net deposits f 
note circulation is but 0.9 million 


Admission to membership of State banks and Trust companies accounts 
for an increase of $323,000 in capital account, the F. R. banks at Chicago 
and San Francisco reporting most of the increase. 


out 


creases are shown for the totals of gold in transit and in custody, also for 
the ‘‘float’’ carried by the F. R. banks, both of which items are treated 
as deductions from gross deposi 


3.8 millions 


than the week 





ComBINEeD Resources AND LIABILITIES OF Tan FeppRAL Reserve Banks at THE Ciose or Bosiness Oct. 24 1919. 



























































Oct. 24 1919.!Oct. 17 1919./Oct. 10 1919./Oct. 3 1919.|Sept. 26 1919.| Sept. 19 1919.|Sept. 12 1919.| Sept. 5 1919.)Oct. 25 1918. 
RESOURCES. $ $ $ $ $ ~ 3 < 3 
Gold coin and certificates_...........- 248,375,000] 251,954,000] 245,485,000] 242,495,000] 239,168,000; 230,047,000] 231.609,000} 243,238,000); 376,677,000 
Gold settlement fund, F. R. Board_____- 465,535,000] 461,193,009! 496,904,000] 516,335,090] 592,506,000) 512,080,000) 527,723,090] 542,310,000} 415,676,000 
Gold with foreign agencies............- 132,983,000] 106,917,000] 103,123,000] 108,892,000} 79,370,000} 45,479,000} -.........} __ WRT Seo 5,829,090 
Total gold held by banks____......_- 846,893,000] 820,064,000] 859,512,000] 867,632,000) 821,044,000] 787,606,000} 769,332,000] 785,548,000] 798,184,000 
Gold with Federal Reserve agents__._._. 1,197,933 ,000] 1,201 ,302,000] 1,186,697 ,000] 1,166,398 ,900] 1, 196,325,000) 1,208,961,000] 1, 199,769,000] 1,172, 163,000}1,184,993,990 
Gold redemption fund................. 101,799,000] 107,077,009} 94,119,000} 101,252,000! 100,485,000} 95,399,000) 108,766,000) 109,336,000] 61,950,000 
Total gold reserves_._............... 2,146,695 ,000/2,128,443,000]2,131,328,090}2,135,282,000/2,117,854,000|2,091 ,966,000/2,068 ,867 ,000! 2,067 ,052,000/2,045,132,000 
Legal tender notes, silver, &c._......... 67,956,000} 70,742,000] 70,772,000} 70,229,099) 69,651,000} 70,091,000} 69,632,000| 69,818,000] 53,937,000 
eal seenrees EOE EE CEE OER ae! 2,214,561 ,000/2,199,185,000/2,202,100,009/2,205,511,000|2,187,595,000|2,162,057 ,000/2,138,499,000|2, 136,870,000] 2,098, 159,000 
ouncte.d: 
Secured by Govt. war obligations... __ 1,666 ,055,090]1,698,885,000] 1,672,797 ,000| 1,654, 166,000] 1,572,503,000) 1,383,896 ,000! 1 524,521,000] 1,635 ,233,000|1,092,417,000 
BU SU cbininvasencabbascackelena 416,084,009} 422,842,000} 401,053,000] 361,771,000) 309,779,000} 261,985,000} 230,317,000] 212,185,000] 453,747,000 
Bills bought in open market_........._- 368,846,000] 342,938,000] 326,852,000] 326,667,000} 342,491,000} 353,817,000} 362,005,000] 354,657,000] 393,623,000 
Total bills on hand.._.-...-.---....- 2,450,985 ,000]2,464,665,000!2,400,707 ,090)2,342,604,000|2,224,773,000) 1,999 698 ,000}2, 116,843 ,000/2 202,085,000] 1,942,737,000 
U0. 8. Government bonds............_- 27,095,000 27 ,097 ,000 27,096,000 27,095,000 ,097 ,000 27,095,000 27 ,096,0L0 27,996,000 23,251,900 
se VIRUS PIOUNS nn concn cacccese 86,090 87,000 133,900 6,000 137,099 192,000 192,000 ED cults rin cae 
‘U. S. certificates of indeltedness..._...]| 273,585,000] 269,414,000] 267,551,000] 263,148,000} 251,081,000} 322,986,000} 341,655,000] 250,223,000] *322,060.%33 
ES ERR Bae Ta Maher Bae et Rguetlate  hell iaas Bvt sincetbi ieee oaet” Wray atte 24,990 
Total earning assete............._... 2,751,751 ,000|2,761 ,263,000|2,695,487 ,00012,632,983,000|2,503 ,088,000|2,349,971,000|2,485,786,000|2,479 601 ,000| 2,27 5,122,090 
Bank premises....... . ES RSS 13,358,000] 13,336,000} 13,319,000 13,184,000 13,146,000} 13,146,000} 13,143,000 12,815,000} ---- ore 
-Gold in transit or in custody in foreign 
countfies ..-....-.....-.-------..- 19,242,000} 46,355,000] 46,355,000] 46,355,000} 80,246,000) 114,138,000} 158,222.000] 107,119,000 a 
Uncollesied items and other deductions 
from grosa deposite................. 918,008 ,000/1,115,812,000| 853,658,000] 861,955,000) 827,404,000/1,025,122,000| $73,066,000) 827,845,000] $56,923,000 
‘6% redemp fund agst. F. R. bank notes} 12,571,000} 12,331,000} 12,636,000] 11,897,000} 11,503,000} 11,289,000! 11,343,090} 11,160,000 3,692,090 
All other resources.................... 9,139,000] 13,530,000 8,494,000} 10,246,000 8,998,000} 10,886,000) 11,007,000 9,511,009} 16,879,000 
Total wee fy TT pnbdncccccen 5,938 ,630,000/6 ,161,812,000|5,832,049,000/5,782,131,000}5,631,890,000|5,686 609 ,000/ 5,69 1 ,076 ,000/5,584,921,000| 5,270,785,009 
Capital paid in.................-....- 85,863,000] 85,540,000} 85,391,000} 85,359,000} 85,296,000} 85,208,000) 85,140,000} 84,996,000) 79,190,000 
Burplus........... iS EE ET 81,087,000] 81,087,000] 81,037,000] 81,087,000} 81,087,000] 81,087,000} 81,037,690} 81,037,009 1,134,000 
Government deposits... ..........-.-..- 83,984,000] 133,639,000] 80,067,090] 78,832,009} 61,276,000} 78,134,000} 33,534,000] 59,110,000} 78,218,000 
Due to members, —aemea: 1,813,563 ,000]1,841,101,000] 1,777,859 ,000|1,765,363,000}1 ,731,413,000) 1,651 426,000} 1 ,892,79 1,000] 1,757 641,000] 1,68 3,499,000 
Deferred availability items............. 733,227,000} 882,156,000] 638,734,000 1,968,000] 653,381,000} 802,715,000; 679,043,000} 643,194,090] 702,107,900 
Other deposits, incl. for. Govt. credite..| 98,878,000] 101,430,000! 97,203,000 97,913,00| 95,654,000} 106,899,000} 134,096,000} 99,135,000] 117,901,000 
Total gross deposits. ____. o----------]2,729,652,090/2 958,326,000} 2,643,863 ,00012 634,576 ,.090/2,541,724,000]2,639,174,000/2 .6 19,514 .000)2 559,081,000) 2,589,825,000 
#. B. notes in actual circulation......_- 2,753,457 ,000/2 752 ,569,090/2,741,434,000/2,708,136 ,090/2 .655,354,000/2,621,253,000)2,621,228 .000!2 411,697 ,09)|2,597,9'2,000 
#. R. bank notes in circulation—net Mab.) 251,59),009) 249,675,000} 247,176,099] 241,937,000} 239,451,000} 232,594,000! 228.159.0000) 223,535,930] 58.359,000 
DR SN TA ctnictinvdcticneese 36,981,090} 34,615,090! %32,848.990} 39.995.000; 22.978.999! 27,288,000 25.9%3.009, 214.495.3300) 42,865,000 
Tota! liabilities, — --- --2-+-- 5.933,639,909 6,161 ,812,000 5,832,049,990 5,782.131.000 5,631,390,090 5,636 ,609,000 5,691.076,000 5,584,921 ,000' 5,270,785,000 





* Includes One-\ear Treasury Notes. 
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Oct. 24 1919.]Oct. 17 1919.JOct. 10 1919.|Oct. 3 1919.) Sept. 26 1919.| Sept. 19 1919.| Sept. 12 1919.| Sept. 5 1919./Oct. 25 1918. 
Ratio of gold reserves to net deposit and 3 
F. R. note liabilities combined--_-_-.-- 47.0% 46.1% 47.0% 47.7% 48.4% 49.4% 47.0% 47. 8% 56.8% 
Ratio of total reserves to net deposit and be a e 
F. R. note liabilities combined ---.-- 483.7% 48.3% 49.1% 49.77% 51.0% 52.5% 50.4% 50.4% 49.6% 
y= of gold reserves 4 F. wy A: 
lation after settin ie 
aasiens net etoeels liabilities stsieaieral 57.6% 57.1% 53.1% 59.1% 60.8% 62.5% 60.0% 60.1% 59.6% 
RE St EE doce GET as 
Distrtbutte Maturtites— $s $ 3 3 3 3 3 $ 
1-15 days billet bought in open market..| 88,601,000] 95,063,000] _ 95,223,900] 104,417,000] 108,414,000] 101,631,000] 99,259,000] _87,511,000/\1 198851 000 
1-15 days bills discounted __........-- 1,721,280 ,000} 1,777 ,863,000} 1,756,690 ,009/1,657 ,457 ,000} 1,532,058 ,000/}1,317 455,000) 1 443,535,000] 1,547,106 000 } 
1-15 days U. S. certif. of indebtedness.-| | 31,814,000] | 32,290,000] 14,156,000] 29,356,000} 23,605,000] 89,703,000} 121,321,000] " 28,686,000] 250,906,000 
1-15 4 Sinnk WEENIE iced ceeskseend Ses kb esd Sassi sssinl cateenneeel ptpnenieesh: nencshb=rsk  sesemceessl  noreeciosc 000 
16-30 days bills bought in open market.-| 79,954,000] 59,443,000] 69,772,000] 69,704,000] 85,982,000] 104,085,000| 103,054,000] 108,119,000|\ 221,020;000 
16-30 days bills discounted __._..:...--- 115,589,000] 109,132,000] 77,632,000] 117,639,000] 120,183,000} 68,299,000} 49,019,000 303,000) | 
16-30 days U. 8. certif. of indebtedness. . 3,000,000] 4,999,000] 15,500,000] 16,850,000} 10,000,000] 9,000,000] 11,659,000] 10,536,000 417,000 
16-30 unicipal warrants -......--}| ----------| -----<<---| ----------|  wnnn-nnenne] nnn nnnennn| =~ -------]  ----------| ~~~ 2-5 5,000 
31-80 ‘aye bills bought in open market_-| 124,124,000] 131,462,000} 129,186,000] 116,849,000] 112,931,000] 102,724,000] 111,087,000] 103,354,000|\ 279,786,000 
31-60 days bills discounted__........-.-- 143,163,000] 162,437,000} 167,147,000} 167,570,000} 154,918,000] 190,393,000) 166,970,000) 147,354,000) 
31-60 days U. 8. certif. of indebtedness._| 25,762,000] 18,227,000} 13,497,000} 9,499,000) 12,500, 19,706,000] 19,676,000] 24,777,000) 42,000 
31-60 days municipal warrants -.......-| ----------] ----------]  -222---2--] cnn ence en a] ceecceenen|  ----------]  -2-0------] -2------ 7,000 
61-90 tare bills Secate in open market.-| 76,167,000] 56,248,000} 41,144,000] 34,904,000} 34,371,000] 44,584,000} 43,605,000] ‘40,663,000 \ 232,891,000 
1-90 days bills discounted_._....-..--- 91,868,000] 63,495,000] 64,444,000} 65,320,000] 68,568,000} 62,922,000} 88,579,000] 91,790, 
61-90 days U. S. certif. of indebtedness.-| 14,875,000] 19:769.000| 24,177,000] 28,229,000] 25,537,000] 23,972,000] 18,032,000] 15,532,000 6,676,000 
Ee See es eee ere er rrr ee rr a Geren eee eran Eee an mene ig 
Over 90 anys bills bought in open market} -.....-..- 722,000 522,000 793,000 793,000 YS age 15,020 \ 12,229,000 
Over 90 days bills discounted... ........- 10,239,000 ,800,000} _ 7,942,000] 7,951,000} 6,555,000} 6,812,000] 6,735,000] 6,365 
Over 90 days certif. of indebtedness.....| 198,134,000] 194,129,060] 200,221,000} 187,714, 179,439, 605, 170,967,000} 170,692, 62,319,000 
“Over 90 days municipal warrants .....--) ----------|  ------- een] ewww nnn nn-|  enwnwen nee] cnre-e----] -- jawewnenn| s-encen-e-|  -----2----] ---------- 
Federal Reserve Notes— 
Outstanding - ... isda 2,980,610,000|2 970, 132,000}2,948, an yo 2,899, 122,000 2,875,259, 000}2,351 ,622 ,000/2,830,146,000]2,794,100,000|2,697,090,000 
@ieid by banks -| 227,153,000 '563:000| 207 90,936, 219,905,000] 230,364, 208,918,000] 182, 189,178,000 
In actual circulation 2,753,457 ,000|2,752,569 ,000|2,74 1,684 ,000|2,708,186,000)2,655,354,000/2,621,258 ,000/2 ,621,228,000/2,611,697 ,000)2,507,912,000 
Fed. Res. Notes (Agents Aceounts)— 
Received from the Comptroller_....... 5,577 ,160,000}5,511 ,620,000|5.461,940,00015, 300, 120,000/5,328,000,/ 200.208 5,195,640,000] 5,122,941 ,000|3,525,460,000 
Returned to the Comptroller_......... 2,187,243, 154,160 2,122,288 ,000|2,085,335,000]2,040,819 998,416,000] 1,962,997, 1,937,783, 560,860,000 
Amount chargeable to Fed. Res. agent|3,389,917,000|3,357 ,460,000}3.339,652 , 3.294.785 3.287. 181. witx-'y 3.283. eas a00 3,185,158,000] 2,964,606,000 
4a hands of Federal Reserve agent....| 409,307, 387,328 390,408, 5,663, 391,058, 267,510,000 
lgued to Federal Reserve banks....-|2,980,610. 2,970,132,000|2,949,244,000 SSE ey Sy ee ee 
‘ow Secured— 
Sy gold coin and certificates. .......... / 244,248,000! 236,248, 207,176,000 
MONE TRORGT ..ccccncccccccccccccs] cocccccccc] ccccccccnc] cocecsesss] coccccecss| specnenese!  octeteconce| co ccedens]. socccusccs]  coscscosae 
es eligible paper 1,762,547 ,000) 1,639,377. O00 1 621,032, 1,512,092,000 
‘Gold redemption fund J 88,108,000 44,217, 609, 
With Federal Reserve Board........... 854 . 791 703, 899,213,000 
Total. ... 2,980,610 ,000|2,970,132,000|2,949,244,000} 5 ak aa5 bedHi a7a.s0 aou}s ais sa aoala 400,100 600s 700,100,000 2,697,090,000 
Mligibie per delivered to F. R. agent_-__.'2,366,882.000'2,371 ,047 ,000/2,312,574,000'2,264,643,000'2,134,553.000' 1,913 ,595,000'2,025,994.000'2,107,324,000' 1,901,642,600 
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- Two cighers (00) ométted. Boston. |_vew York | Phila. |Cteceland. Richmond| Atlanta. | Chicago. | se. Louts. Minneap.| Kan.Ctty. ‘Dallas. |San Fran.| Total. 
RESOURCES. 3 $ 8 $ $s £ 8 $ $ $ 3 8 
Gold coin and certificates. ..... 7,.717,0} 155,967, 1,101,0} 15,492, 2,257, 7,850,0) 24,239 2,932,0| 8,320, ime 7,200,0) 15,127, 248,375,0 
Gold Settlement Fund, F. R. B’d| 66,845, 100 '792.0 31,51 5, é 33,647, 7,868,0} 98,371,0] 14,114,0] 10,782,0] 24,866 5,589,0 28,460, 465,535,0 
Gold with ----| 9,707,0]  48,805,0) 10,639,0} 10. 905, 6,516 4,787,0| 15,825,0 ,250, ,591,0] 6,383,0] 3,458,0} 6,117,0) 132,983,0 
Total gold held by banks._.._| 84,269,0| 305,564,0 43,255,0) 69,083,0] 42, 20,505.0]138.435.0 23,296,0| 22,693,0] 31,422,0] 16,247,0| 49,704,0] 846,893,0 
Geld with eaeel meneen 67,467,0| 283,000,0| 75,058,0|132,740,0) 39,215,0] 50,918,0/285,649,0 70,013.0 37,119,0} 35,110,0} 22,028,0} 99,616,0/1,197,933,0 
redemption * 19,951,0 24,780,0| 12,656,0 4 8,632, 6,107,0} 13,555,0} 5,053,0) ,166,0 A ’ 2,779, 2,076,0} 101,779,0 
Total gold reserves.........- 171,687,0| 613,844,01130,969,0|202,224,0| 90,267,0| 77,530,0/437,639,0) 98,362,0) 60,978,0] 71,155,0) 41,054,0)151,396 ,0/2,146,605,0 
Legal tender notes, silver, &c.__ ’ ’ 50,585,0 153, 906,0 223,0} 1,190,0} 1,437,0] 5,534,0 57,0 260, . ’ 285, 67,956,0 
wrote reserves. ———-—— 177.191,0| 663,929,0|131,122,0|203,130,0| 90,490,0| 78,720,0/439,076,0]103,896,0| 61,035,0| 71,415,0| 42,876,0|151,681,0|2,214,561,0 
discounted: Secured Gov- 
ceumsan ans cbmaeiions O.. 109,146,0] 675,336,0]182,789,0]116,920,0) 85,780,0] 71,174,0]186,790,0] 58,424,0) 33,204,0| 52,280,0| 39,263,0) 54,949,0/1,666,055,0 
a 11,641,0] 105,083,0] 23,252,0| 23,793,0| 17,125,0| 33,988,0) 57,022,0) 22,231,0) 25,645,0] 49,998,0| 23,465,0} 22,841,0) 416,084,0 
Bills bought in open market (b)- ,385,0| 97,925,0 601,0] 39,779,0| 5,357,0} 10,282,0}] 43,358,0) 6,213,0) 19,622,0 471,0| 1,640,0] 97,213,0] 368,846,0 
Total bills on hand___....__- 167,172,0] 878,344,0|206,642,0)180,492,0]108,262,0]115,444,0]/287,170,0! 86,868,0} 78,471,0|102,749,0| 64,368,0)175,003,0)2,450,985,0 
0.8. Government bonds.______ 539, 1,257,0} 1,385,0] 1,094,0} 1,234,0 s78 a) ,476,0} 1,153,0 116,0 ,868,0} 3,966,0} 2,632,0] 27,095,0 
U. 8. Government Victory bonds} 4,0 TEI. octet eallhc hueeusinaki sea take BIE. Fisica asia ie eiiias pO OO Eee ee 86,0 
U. 8. certificates of indebtedness! 22,042'0| 73,473.0| 29,188,0| 24,732.0| 11,660,0] 14,464,0| 40,523,0] 17,099,0| 9,094.0] 12,344,0| 8,200,0] 10,765,0] 273,585,0 
Total earning assets._....___ 189,757,0| 953,124,01237,215,0/206,319,0)] 121 ,156,0) 130,288,0]332,169,0}105,120,0] 87,708,0)123,961,0] 76,534,0)188,400,0/2,751,751,0 
Bank premises__.__..._....._- ,.212,0 3,994,0 500,0 889,0 463,0 490,0} 2,936,0 oS Benes 402,0 382,0 400,0} 13,358,0 
‘Gold in transit or in custody in 
Foreign Countries ..........| -.---- NS Mera: fa Shins (ieee meee OT Seer Sete: OF Se oe A See oe ae ne Pee eee eat epeee o 19,242,0 
Uncollected items and other de- : 
ductions from gross deposits__| 68,387,0| 218,507,0] 77,865,0| 78,239,0] 79,786,0] 42,713,0] 99,626,0) 66,894,0] 22,717,0] 74,532,0] 45,919,0| 42,823,0] 918,008,0 
6% redemption at against a om 
Federal Reserve bank noves_.| 1,072,0 2,651,0] 1,446.0} 1,126,0 75,0 739,0| 2,123,0 702,0 314,0 892,0 526,0 605,0| 12,571,0 
All other resources_..........- 324,0 2,351,0 781,0 847,0 835,0 242,0} 1,323,0 469,0 164,0 515,0 432,0 856,0 9,139,0 
T resources............. 438 ,943,0]1,863,798 ,0/448,929,0/490,550,0) 293 ,105,0|253,192,0]877,253,0}277,771,0|171,938,0|271 ,717 ,0| 166,669 ,0|/384,765,015,938 ,630,0 
LIABILITIES. 4% 
es ie Wn i 7 ,034,0 22,051,0] 7,774.0] 9,418,0| 4,317,0| 3,436,0] 12,185,0] 4,025,0] 3,051,0] 3,928,0] 3,327,0) 5,317.0 85,863,0 
Gee fee ee 5,206,0| 32,922,0| 5,311,0] 5,860,0) 3,800,0) 2,805,0) 9,710,0) 2,589,0) 2,320,0) 3,957,0] 2,029,0] 4,578,0} 81,087,0 
Government deposits.........- 6,181,0| 40,206,0| 7,733,0| 5,008,0) 5,358.0! 3,508,0| 4,937,0} 3,162,0] 1,328,0} 2,170,0} 2,914.0] 1,479,0| 83,984,0 
Due to members, reserve account|116,372,0| 737,434,0/105,719,0 126° 876, : 58,882,0) 49,988,0/254,194,0] 64,986,0] 54,068,0] 83,256,0| 53,156,0/108,632,0}1,813,563,0 
Deferred availability items._._- 60,388,0} 170,096,0) 69,001,0) 66,5 69,434,0| 34,412,0| 77,833,0] 52,962,0] 15,750,0] 58,864,0| 31,365,0] 26,529,0| 733,227,0 
All other deposits............- 5,717,0| 44,146,0) 6,695.0 6:146'0 3,655,0| 2,922,0] 9,664,0] 3,836,0] 2,193,0 ,654,0} 2,015,0| 8,235.0} 98,878,0 
Total gross deposits.......__ 188,658,0| 991,882,0]189,148,0}204,623 ,0|137,329,0| 90,830,0|346,628,0]124,946,0| 73,339,0}147,944,0| 89,450,01144,875,0|2,729,652,0 
#. R. notes in actual circulation.|213,903,0| 750,809,0/216,396,01246 ,295,0)| 135,114,0] 140,943 ,0]463,729,0]128,611,0] 84,236,0| 96,275,0| 60,930,0|216,216,0]2,753,457.0 
®. R. bank notes in circulation . 
RE och eccutlaade nna 21,352,0 52,953 ,0| 27,537,0) 21,730,0) 10,931,0] 13,633,0) 40,956,0} 16,247,0|} 7,853,0) 17,716,0| 9,751,0) 10,931,0] 251,590,0 
All other labilities............- 2,790,0 13,181,0| 2,763,0} 2,624,0| 1,614,0 ,545,0| 4,045,0} 1,353,0] 1,139,0| 1,897,0] 1,182,0) ¢2,848,0 36,981,0 
Total tabilities..........___ 438 ,943 ,0|1 863,798 ,0}448,929,0/490 ,550 0/293 ,105,0|253 ,192,01877,253 ,0|277,771 ,0|171,938,0| 271,717 ,0| 166 ,669,0|384 ,765,015,938,630,0 
Memoranda—Contingent liability|as endorsjer on: 
Discounted paper rediscounted 
— gg @ &  * alll ERIS ee eet ies eaans Ge ocuwse 5 O0OG:: O.0RT HE se S tae a pate “wleibedbin 15,900,0 ao 43,052,0 
re PY > La LU hie wall. Saihtew a ? _-.| 43,052,0 
TL aedseba” ‘ebiedet  pacide"” acevpuh eguquaal::. spit + Sekbek riahth ad ied w res 12,662,0! 12,532, 
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Twe ciphers (00) omitted. Boston. | New York.| Phila. |Cleveland |Richmond| Atlania. | Chicago. | St. Louts.| Minneap.|Kan.City.| Dallas. |San#ran.| Total. 
Wederal Reserve notes: $ $ $ - £ $ a 3 s $ # +. z 
Received from Comptroller... |439 ,480,0)1,827,220,0}472,860,0}435,860,0/278,120,0}274,000,0|770,680 ,0|265 ,080 ,0| 145,480 ,0/ 186 ,020,0/131,740,0/350,620,015,577,160,0 
Returned to Comptroller... _-_ 163,947,0| 857,294,0/216,434,0)149,193,0)113,552,0) 78,563 ,01240,536,0} 96,993,0] 48,055,0} 75,213,0| 43,283,0/104,180,0/2,187,243,0 
Chargeable to F. R. Agent.__|275,533,0| 969,926,0)256,426 0/286 ,667 ,0| 164,568 ,0| 195,437 ,0|530,144,0]168,087,0] 97,425,0)110,807,0! 88,457,0/246,440,013,389,917,0 
In hands of F. R. Agent....__ 49,080,0} 130,600,0} 22,160,0|] 29,260,0) 24,897,0) 50,515,0} 35,720,0] 17,510,0] 10,980,0 ,690,0| 24,495,0| 5,400.0] 409,307,0 
Issued to F. R. Bank, less amt. 
returned to F. R. Agent for 
redem: : 226,453,0| 839,326,0/234,266 0/257 ,407 ,0|139,671,0)144,922,0/494,424,01150,577,0| 86,445,0)102,117,.0} 63,962,0/241 ,040,0/2,980,610,0 
COollat’l security for outst’g notes:| 
Gold coin and ctfs. on et Pee 183,740,0j) -...-- SA SOG Ssnkane OS00 Ae 4,000.0] 13,052,0} -.-.-.-- Ree | wae 242,248,0 
Gold redem AE 13,467 ,0 9,260,0) 14,669,0| 12,615,0) 2,215,0}) 2,918,0] 8,544,0] 4,082,0] 3,267,0} 1,750,0] 3,713,0) 14,499,0 90,999,0 
Gold Set’m’t Fund, F. R. B’d_| 54,000,0 90,000,0] 60,389,0] 90,000,0| 37,000,0) 45,500,0/277, 105,0 61,931,0] 20,800,0] 33,360,0} 9,484,0] 85,117,0] 864,686,0 
Eligible paper, min’m required|158,986,0| 556,326,0)159,208,0! 124,667 ,0}100,456,0|) 94,004,01208,775,0] 80,564,0| 49,326,0) 67,007,0) 41,934,0)141 424 ,0/1,782,677,0 
, OST RN  oe ee e 226 ,453,0} 839,326,0/234,266,0/257 ,407 ,0/ 139 ,671,0)144,922,0/494,424,01150,577,0| 86,445,0/102,117,0} 63,962,0/241 ,040,0/2,980,610,0 
Amount of eligible paper deliv- 7 
ered to F. R. Agent.........1167,172,0] 877,733,0]163,226,0|179,177 ,0|103,959,0| 102,546 ,0/287,094,0] 86,868,0| 68,329,0]102,749,0} 64,368,0/163 ,661 ,0|2,336,882,0 
#. R. notes outstanding........ ,453,0| 839,326 ,01234 226 ,0|257 407 ,0| 139,671 ,0)144,922,01494 424 ,01150,577,0) 86,445,0}102,117,0} 63,962,0)241 ,040,0/2,980,610,0 
F. B. notes held by bank....... 12,550,0] 88,517,0} 17,870,0] 11,112,0} 4,557,0] 3,979,0) 30,695,0] 21,966,0] 2,299,0 5,842,0} 3,032,0] 24,824,0| 227,163,0 
¥. R. notes in actual circulation .'213.903,01 750,.809.0'216,.396,0'246 .295.0'135,114,0'140,943,0'463,729,01128,611,0' 84,236,0! 96,275,0! 60,930,01216,216,012,753,457,0 
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FLY oe ? F ee , 
MHankers’ Gazciie. 
Wall Street, Friday Night, Oct. 31 1919. 

Railroad and Miscellaneous Stocks.—A complete col- 
lapse of the Labor Conference at Washington, increasing 
probability that the threatened bituminous coal miners’ strike 
would go into effect on Nov. 1 and a decidedly firm money 
market have given added force to the reactionary movement 
noted in the stock market at the close last week. Call loan 
rates have ranged from 5 or 6 to 19%. the latter figure having 
been reached near the close to-day. The tendency of rail- 
way shares has been steadily downward until to-day; and 
even after to-day’s recovery the entire active list of this 
group, which is facing a possible fuel famine, declined an 
average of 2 to 2/4 points. ; 

True to history and the spirit of the times industrial stocks 
have been both strong and weak at the same moment, so to 
speak. Of a list of 30 prominently active issues 14 close 
with a net gain for the week, 15 are lower and one is un- 
ehanged. General Motors is conspicuous for having covered 
a range of 5624 points and closing near the highest. Stude- 
baker advanced 14 points early in the week, but retained 
only a small! part of the gain. U.S. Rubber closes 12 points 
higher than it sold on Monday and U. S. Steel shows 4 
recovery of 314 points from its earlier depression. Crucible 
Steel, on the other hand, declined 14% points between Tues- 
day and Thursday and Baldwin Locomotive dropped nearly 
13 during the same period, Am. Tob. 8, Am. Le. 7, Chandler 
Motors 9, Mexican Pet. 11, and Pierce Arrow 10. Others 
have covered a range of 5 to 7 points. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


we eee 
























































STOCKS. Sales Range for Week. | Range st<ce Jaz. 1. . 
Week ending Oct 31 | | ih 
Week Lovest. | Highest. | Lowest. | Highest. 
Par | Shares\ $ per share. | $ per share. \$ per share 3 per share. 
Am BrakeS&F,pf..104) 100/170% Oct 27/1704 Oct 27/160 Janji76 Sept 
American Express... 100 100] 88% Oct 2%; 88% Oct 2°, 76)4 Bept/l03 Muy 
Ann Arbor. .-.--..-1M 4005 7 Oct 3ii 7 Oct 3l1j 1 Aprt 8% Oct 
Preferre’. - - --100 204 15 Oct 31\ 15 Oct 31) 15 Oct} 15% Oct 
Baldwin Loeon, pref .10¢ 501044 Oct 30)104% Oct 25/102 Janill1l% June 
Barnet Leather --- --- 304 96s Oct 20 98% Oct 2°! 96 Oct] 99% Oct 
Preferred . . . -+ 70 92 Oct 27; 94% Oct BC) 91 Oct} 94%, Oct 
Bult & Susg pf v tc. 106 100} 52 «= Oct 25) 52 Oct 25) 50 Apr} 53. June 
Canada Southern.. _10 201 43. Oct 271 43. = Oet 27), 46 Apr! 48 May 
Cluett, Peabody, pref10¢ 225105 Oct 26/105 Oct 26110344 Jani1l0 © Sept 
Cvulum Graphophne, pf- 70H 9444 Oct 26) 95% Oct 2%) 944% Oct! 95% Oct 
Continen Candy rights 26,500 % Oct 27) % Oct 29) % Sept} % Sept 
Detroit Edison... -.-104,  200)117% Oct 2+/117%4 Oct 29) 9914 Sept|119 Sept 
Fisher Body, pref---100} 1,500/107% Cet 25/10844 Oct 2:/| 91 Febiil0% Oct 
General Chemical- - - 10+ ZOO} 185 Oct 31,187 Oct 25/163% Febjl97 June 
Gen Cigar deb pref _ _ 10% 700 96% Oct 2¢| 96% Oct 25) 95 Octi101 Aug 
Homestake Mining..10Q 599) 63 Oct 2°} 63 Oct 25) 60 Oct 109 Feo 
KC FtS & Mem, pf_1% 20) 52 Oct 27} ! Oct 27) 52 Oct} 52 Oct 
Keisey Wheel, pref. _ 10( 100} 98% Oct 29} 98% Oct 29) 89 Janilouy Oct 
Kresge (8 8) Co_.--- 10 200)145 Oct 25)145 Oct 25) 106% Jan|170 July 
Preferred. - . - .100} 600/108 Oct 31/108 Oct 31/106 Febi109% June 
Kress (8 H) & Co, pf. 106 400; 109 Oct 21/110 Oct 29/105 Jan 110 Aug 
Loose-Wiles Ist pret. 10g 200100 Oct 31/100 Oct 31) 9444 Jani106% June 
Marlin-Rock v t c_no pa 2001 70 38 Oct 7 70 = Oct 31! 61% July; 80% Apr 
Monon Valley Trac.-.25 104% 19 Oct 25110 Oct 25) 10 Oc; 19 Oct 
Montana Power, pref 100, =110/106% Oct 3°/106% Oct 30/104 July|1064%{ Feb 
Morris & Essex -_.-.- 50} 70% Oct 31) 70% Oct 31) 71% Jan} 72 May 
Muiljins Body_--._no pan 3,504 46 Oct 30!z49 Oct 28) 46 Oct; 53 Oct 
O.ia Elevator._.....-.-- 8,300130 Oct 271145 Ost 31/130 = Oceti145 Oct 
Owens Bottle pref__.100, 700}100 Oct 31'100 Oct 31/100 Oct'l04 May 
Pan-Am P & T rights__-| 8,800] 2% Oct 3 3% Oct 29/ 2%, Oci| 3% Oct 
Preferrei... _ ...108 100225 Oct 301225 Oct 30/117  Jani225 Oct 
Pierce Oil, pref_----.- 190) 1,700/105 Oct 27)10544 Oct 28/105 Octj1054 OF 
Pitis Steel, pref.._--. 106 100} 93. Oct 28) 93 = Oct 28) 9044 Jan) 9914 May 
Sinclair Oil righta_....-- 46,761 lg Oct 2! % Oct 25) Me Oct 1% Oct 
So Porto Rico Sugar_100] 5,413)222 Oct 29/257 Oct 31/132 Jan\257 Oct 
Superior Steel, lac pf 100) 100)100 Oct 29,100 Oct 29) 95% May/105 June 
U 8 Ind Alcohol rights. -j11,900) 34 Oct 3b, 39% Oct 25) 34 Oc} 46% Oct 
U 8S Rubber part pd rec_ 10Q 45 Oct 320) 45 Oct 306) 45 Oct) 45 Oct 
Vulean Detinning--_ 100 100] 24 Oct 27; 24 Oct 27) 12 Jan, 29% Oct 
Preforred.......-. 10 200 90 Oct 30; 92 Oct 27/| 40 Jan’ 95 Oct 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
Week ending Stocks. Ratlread, | State, Mun.| Untied 
Oct. $1 1919. &c., & Foreton| States 
Shares. Par Value. Bonds Bonds. Bonds. 
Saturday ......... 946,875] $86,627,500 $985 ,090 $649,000! 7,159,000 
I 6 Nees ietneti ted | 1,310,270] 119,084,000 2,657 ,000 590,000; 10,740,000 
WE El 3 cla tacowa 1,591,009 146,617,500) 1,856,000 485,000 12,232,000 
We.inosday - ....-) 1,481,503) 137,347,530) 1,997,000 434,000 9,742,000 
yy.) * See 1,572,300} 145,299,599) 2,752,000 700,000, 12,403,000 
DEE cockonds ace 1,513,100] 141,757 ,590 2,737,000 957,000 10,512,000 
ae eee 8 ,415,0481$776,75% 5%0)' $12,987,000) $3,806,000 $62,879,030 
Sales at Week ending Oct. 31. Jan. ~ .* 
New York Stock > is heereemandbate 5 On. 3 
Exchange. 1919. 1918 1919. l 1918. 











Stocks—No. shares___| 8,415,048) 4,370,953 261 765,664) 118,341,168 


Peewee... 55c0 se |$776,763,5 10| $409 ,265,500 $23 ,865,055,280)$11,065,892,690 
Bank shares, par_---- | w+-2-2-- List Saeed | $47,200 $17,700 
Bonds. | 
Government bonds-_-| $62,879,000) $25,317,000 $2,033,642,800 $971,078 ,000 
State, mun., &c., bonds 3,896 ,000 7,479,500 231,936,500 216,549,500 


RR. and mise. bonds..| 12,987,0)0) 10,978,500) 442,766,000) 


263,485,000 
2,758 ,345,300) $1,451,112,500 














Total bonds $79,672,000! $43,775,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The market for railway and industrial bonds has been more 
active than usual this week, due chiefly to the exceptional 
1e-ord of a few issues. Conspicuous among these are Inter- 
bobo R. T. and Interboro Mets. which have added 244 and 2 
points respectively to their peveene decline, bringing them 
down 211% and 191% from the prices recorded earlier m the 
year. Other issues have declined, however, including St. Paul 
44s, So. Pac. 5s, U. P..4s, and N. Y. Cent. 6s, all of which 
are from 1 to over 2 points lower than last week. The ten- 
dency, indeed, of all the bonds of this class dealt in has been 
towards lower prices. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $1,000 4s, coup. (1925) at 103 and 
the various Liberty Loans. 














Datly Record of Liberty Loan Prices. Oct. 25.Oct. 27 \Oet. 28,.O0ct. 29..0ct. 30.\Oct. 31. 
j * t 
First Liberty Loan {High 100.98) 100.76) 100.98 101.00) 101.00, 100.98 
34s, 15-30 year, 1932-47 {Low.| 100.70) 100.60} 100.52, 100.72! 100.95) 100.58 
(Close, 100.72; 100.70) 100.99, 100.96, 100.90} 100.70 
Total sales in $1,000 unite. _____ 535, 289} = 789 «= 279) 986i! S897 
Second Liberty Loan {Hight 93.70) 93.66 93.42; 93.28) 93.25, 93.29 
4s, 10-25 year conv, 1942 {Low-| 93.50) 93.3°| 93.12, 93.12, 93.12, 93.00 
(Close; 93.50; 93.4% 93.12) 93.2°) 93.1% 93.00 
Total sales in $1,000 unite__-_-- | 174 281, 247% 431' 21 259 
Second Liberty Loan {High} 95.30) 95.30 95.20, 95.20) 95. 95.00 
4s, convertible, 1932-47 {Low_} 95.26) 95.20! 05.20, 95.06 5. 95.00 
(Close, 95.20} 95.301 95.20) 95.10 95. 95.00 
Total sales in $1,000 units. _____ | 119 59 iy 3 55 
Third Liberty Loan {High 95.40) 95.36) 95.26 95.36 95.24) 95.1% 
4s of 1928 {Low-} 95.30} 95.24 o6.38 95.20; 95.14) 95.06 
lose! 95.36) 95.30) 95.20) 05.24 95.22} 95.14 
Total sles in $1,000 unite_____ ‘l 1,195, 1,967) 1,873, 1,792) 1,8 1,957 
Third Liberty Loan (High! 95.22} 95.28) 95.28! 95.80, 95.40) 95.20 
4348 of Ist L L conv,'32-'47/ Low} 95.30, 95.20] $5.20, 95.16, 95.00, 95.00 
Close! 95.30) 95.24) 95.26, 95.20; 95.90) 95.20 
Total sales in $1,000 units. __-_--! $8 42 53, 79 135 
Third Liberty Loan Hishy 93.74| 93.74) 93.46 93.34) 93.30) 3.20 
448 of 2d L L conv,’27-'42{Low_| 93.60, 93.44 93.20 93.18 93.10} 93.02 
(Close) 93.72; 93.50) 93.28 93.34) 93.20) 93.16 
Total sales in $1,000 units_____- 670-976) 549 557, 1,330; 91 
Fourth Liberty Loan | High) 93.76; 93.65} 93.38 93.42) 93.49) 93.30 
44s of 1933-38 {Low.| 93.64) 93.44; 93.26 93.30] 93.26) 93.12 
{Close} 93.70) 93.48 93.36, 93.36 93.28! 93.24 
Total sales in $1,000 units_.....; 1,677, 5,450 3,917, 4,015) 4,017) 3,229 
Fourth Liberty Loan | ee Sh aes, Sew Sie Lge P 
448,1st LL 2d conv,’32-47/ ry en rare ss eee ge vs ae * 
ee. SCE. Ree ES” ener: = a ae _ = 
Total sales in $1,000 units. _____ | a eS EE: ca eee a 
Victory Liberty Loan (High! 99.62 99.64) 99.62 99.62) 99.60, 99.54 
4348 conv gold notes,’22-23/ Low_| 99.58} 99.5° 99.56 99.56 99.55! 99.46 
: (Close, 99.58) 99.62) 99.56. 99.5%) 99.54, 99.48 
Total sales in $1,000 units______ | ,075, 1,341) 1,233 1,785, 2,242, 2,559 
Victory Liberty Loan (High) 99.63, 99.66) 99.60, 99.69) 99.60; 99.54 
334 8,conv gold notes, '22-23 {Low | 99.60) 99.60) 99.54 99.56 99.52) 99.483 
(Close) 99.50) 99.69) 99.56, 99.65) 99.54) 99.52 
Total sales in $1,000 units______ } $07) 344 1,023 426° 1,392) 420 





Foreign Exchange.—Sterling exchange moved irregu- 
larly without important variation. In the Continental ex- 
changes lire broke sharply to the lowest point ever recorded. 
Marks, kronen and franes were also weal but less spectacu- 
larly so. Neutral exchange was dull and featureless. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 1334 @4 14 
for sixty days, 4 16@4 164 for checks and 4 16% @4 17 for cables. Com- 
mercial on banks, sight, 4 1537 @4 16; sixty days, 4 124% @4 12%; ninety 
days, 4 11% @4 12, and documents for payment (sixty days) , 4 1364 13%. 
Cotton for payment, 4 15% @4 16, and grain for payment, 413% @4 16. 
To-day’s (Friday's) actual rates for Paris bankers’ francs were 8 85@8 93 
for long and 8 77@8 85 for short. Germany bankers’ marks are not yet 
quoted for long and short bills. Amsterdam bankers’ guilders were 37% @ 
37 5-16 for long and 37 % @37 11-16 for short. 
Exchange at Paris on London 36.80 francs; week’s range 36.05 francs 
high and 46.80 francs low. 
‘The range for foreign exchange for Pom week follows: 
izi 


Sterling, Actuai— v Days. Cheques. Cables. 
pee ee We ro erent pean 15% 417% 418% 
Fy} i (| SRI aS Seen 412% 415% 416% 

Paris Bankers’ Francs— 

I 8 66 8 62 8 60 
I 8 96 8 90 8 88 

Germany Bankers’ Marks— 

I a oS 3 54 3 56 
er ee amas y= SARS 3 08 3 10 

Amsterdam Bankers’ Guilders— 
en ne ase 37% 37% 38 
ue aanesa 37 3-16 37% 37% 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 


discount. Boston, par. 
$1,000 premium. 

Outside Market.—‘‘Curb”’ prices continued to move up- 
ward this week in an exceedingly active market and except 
for a slight reaction on Thursday due to profit-taking, the 
market presented a fairly firm tone. General Asphalt again 
jumped into prominence the com. stock moving up some 31 
points to 160, then down to 148. To’day’s transactions 
showed a recovery to 1594. Allied Packers gained over 4 
points to 65 4, the close to-day being at 65. A. T. Securities 
fell from 78% to 75% but recovered to 774%, the close being 
at 7634. Coco-Cola weakened from 43% to 3934 but recov- 
ered to 424% finally. Loft, Inc., declined from 33% to 30 
and finished to-day at 303%. Packard Motor new stock, 
‘‘w.i.’’ was traded in for the first time up from 28 to 36 and 
at 31 finally. Todd Shipyards rose from 168 to 175 with the 
final transaction at 172. Vanadium Steel after an early rise 
from 5934 to 6044 dropped to 57 the close to-day being at 
5734. White Oil featured the oil list, moving down at first 
from 36% to 35% then up to 40% with a final reaction to 
3814. Shell Transp. & Trading gained over 3 points to 8314 
fell back to 8014 and was traded in finally at 8134. Carib 
Syndicate, new stock, ‘‘w. i.”” was active and advanced from 
4534 to 52, the close to-day being at 51. Guffey-Gillespie 
Oil com. improved from 27 to 294, reacting finally to 2834. 
Midwest Refg. dropped from 178 to 165 and sold finally at 
170. Texas Co. new stock, ‘‘w. i.”” advanced from 624% to 
68 and ends the week at 67. Texas Pacific Coal & Oil sold 
up °rom 178 to 195 and down to 183. In honds Interboro 


San Francisco, par. Montreal, 


$37.8125 per 
Cincinnati, par. 








Boston. Phtladelphta. Balt 
Week ending | rot 
Oct. 31 1919. Shares. Bond Sales | Shares. Bond Sales.| Shares. | Bond Sales. 
Saturday ._...__- 25,682  $37,050/ 6,468, $9,300 1,549} $35 
Monday..... .,.| 37,727 86,400 8,579, 22,800} 12,369} nyo 
Tuesday... -.. -| 43,448, 162,800) 14,602, 44,200 9,374 43,200 
Wednesday ._....| 44,9538! 37,300} 11,960) 62,000} 11,918 21,000 
Thursiay .....- -| 37,314 71,400} 17,286) 52,300} 20,764 43,200 
Friday ........| 26,997 17,000} 18,566, 33,000 6,540) 19,000 
Total...... - .! 216,626 $411,950! 77,461| $223,600! 62,514! $193,400 








R. T. 7s recorded a further drop to 6x, a loss of some 5 points 
during the week. It recovered finally to 69. 








OCCUPYING THREE PAGES 
For record of sales during the week of stocks usually inactive, see preceding page 
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‘ LE ARE PER SHARE 
NOT PER CENT. STOCK nge Since Jan. 1 Rance for 
HIGH AND LOW SALE PRICES—PER SHARE, N’ wie TOR evcck on anes Sones Jon. A ge for Pree 
Saturd Monda Tuesday | Wednesday; Thursday Friday EXCHANGE : 
_ Om 25 Oct. 27. Oct. 28. |. Oct. 29. Oct. 30. Oct. 31. f Week Lowest Highest Lowest | Highest 
re $ per share $ per share | $ per share | Shares Railroads Par’ $3 per share & per share 's per share | $ per share 
“$ Ber share | *O ol | JOle 9%s! 3g O1 | 789% 9953 7,800 Atch Topeka & Santa Fe..106; 85 Aug 8 104 May27/; 81 Mar'| 99% Nov 
79 #792 79 #79 | 7% 79 79 7914: 79g 80 | 78% 7912’ 4,700 Do pref...........2.. 100} 7873 Oct23} 89 Jan 4|| 80 Jan’ 9213 Nov 
*9 «iil *91g 11 | *9t2 12 9% 9%' 1012 1012) *9!2 12 | 200 Atlanta Birm & Atlanifc.100] 6 = Mar3i! 151g July24|| 5 1013 June 
95% 95's *93 96 | 95% 95% °92 95 | Of 94 | *92 96 400 Atlantic Coast Line RR--100| 90's Sept 6 107 May29| 89% Apr) 109 Nov 
40 ; 4i ; 40 4012! 3953 40's! 3912 40 39 40 39 3914; 6,300 Baltimore & Ohio._...... 100; 38% Sept25 5514 May27 4812 Dee! 62 Nov 
dU'2 50's: 5lig 5its! *501e 52 } *E0le 5212 *501g 5112! 505g 50% 1,100 Ee. Me ras cca 100; 4934 Sept27 59g May27 53 Apr, 6412 Nov 
2) 20's! 193, 2214] 19% 20t2 20 20 1953 20 19% 1953! 4,120 Brsoklyn Rapid an 18% Jand? 33's zee | 25% Deo| 48%, Jan 
eis 5 6 5 5 t f deposit...... | 4 Ci 4 Gs: cee anal aia Pale 
caw sougp te 26.) Me | peer Re Sie | ed ee 300: Certifivates » ot Sebadl (en ental ia sie Oa 
. 51 | it 50!e' 7g 15 49 149 | 14814 148%4/ 143% 14934) 6,700; Canadian Pacific. ......-- 100) 1438's Sep 7g July 3 ar 8 
‘aaa zt 37% “3s ‘ ‘S71. 3 7I9\ ED 5712 57. 57 *57 5734! 2 ,200! Chesapeake & Ohio... 100!- 53i2 Aug21 6Slg May!7|| 49%, Jan! “- Nov 
+9 il *} *7 il | 8 3. il *7 il *7 ll 100, Chicago & Alton RR..._-- 190 7% Jani3! 121g May15}! 7 Apr Nov 
*1l «614 | *1l 815 | *12 15 “i % £9is ae te: 1S TS Preferre t= --_-------.--100 Tos May 8 7's mend 1044 Dec 18 Nov 
7 7 7 oR Sy ES ae 100 Chicago & East tr rects_.._ olg t2 Aig O31] eee -n--| enne ~~ a 
gts Sel a | oan oe 8 a) ee ee 912 Oct22| 171g July24), 5 Jan| “9” May 
"9% 101g! «94 «el Sq Cia! *O «Tg! «yg 9% 10 1,400 Chicago Great Wessern...100| 7's Jan21 12 July17 a. Apr i Nov 
23 28 | 27 27 27 27 | *26l2 28 |- 261g 2612! *2612 27 700 ie. Ores dates 22ig Ang21 30% May19 18t2 Apr ; Noy 
42% oa 43 417| 4210 44 4219 431g] 417, 42%] 411g 43 10, 300. Chicago Psi & St wuz ob Anedi = My red Sate oz oa se 
6 1 ” 64 63 64 621g 6312} 63 64 | 4,900/ Do pref._..........-- 8 
90l2 Olls 91 oii a ot Gilg Qile' 91 91 9073 91 2'000! Chicago & Sortnawestera=—100 = Sept73 105 May28 1832 Mar 107 Nov 
* 5 \*i 25 i*114 123 ; 120 120 | 120 120 {*118 124 S00). Tie OOM 55s.. wax 2 ’ 
= Moore DB, oa% 28 23%4| 23 “2au| 271g 277%) 27 271} 11,000! Chic Rock id & Pas sein 08 oh — aN Juiz Ds ae — ae 
*76 7741 *75 «77 | *75 3 «7712! *76~=— 7712) *75 So 77:«| #75077 «| Le 7% preferred _.......-. 4 m3 a 
6 5 5: 5 | *6: 4 | *621 6412 64 64 500} 6% preferred _......... 100) 554 Aug21| 73 Julyl7|| 4 an| 75 N 
cheek Visupition. "OS rr sie m4 a 75 200! Chie St P Minn & Omaha..100| 65  Oct23| 82 Jan 7|| 69 Sept] 82 Dee 
“44 44 | 44 44” eS See: * * 51 320, Clev Cin Chie & St Louis._100! 32 Feb17| 54%June 6/| 26 Feb! 40 Nov 
44 44 44 44 49% 423%) _. ___.| #44 45 | *44 451g a, Cl 6 Z > 7 
*65 -70 | *65 #70 | *65 7 at at Te oe tn ee oe Cie. Geel. ick ccu ce 100} 63 Septll] 74 Julyl2|| 58% May 70 Nov 
23. 2 231g 23le! _... ____| *221g 2412 200, Colorado & Southern..... 100| 19% Jan22} 31%May 5)) 18 Apr aN 
Mi nh SG. PB Daa cone kee ae a Ace Do ist pref ......-.-- 100} 48% Jan 3| 58!gJuly2t!| 47 Apr) 65 Nov 
nate FONe Deters Gesc foes *45 §2 | _- Do 2d pref...-..-.... 100) 45 Feb 4 Si'sMay29|/ 40 Apr M Dee 
102 102 | 102% 102%4|*102 104 | 102%2 19212! 102 102! 800 100| 100 y Ma Olg Ap 
2 | 102% 10214|/*102 104 | 10212 19212) 102 1021g|*102 10212 800! Deluware & Hudson_...-- : 
it 183% oisi 139 ‘|*181 185 18153 183 {181 184 | 181 181 600} Delaware Lack & Western..50| 17212 Mar18 217 May 7 160 Aor $ +4 
*9 10 9 9 Sig 9 83g 8%! 94) *853 Oly 700, Denver & Rio Grande...-100, 3% Jan 8) 151g Julyl4 24 Jan A 
16 17 161g 16!2} 16 16%! 16 16% Ile 161g} 15% 161s) 6.50)} Do pref...........-.- 100} 61g Feb 3} 24 uly} 5 Apr 3 
*3lp 433i #4 Me 413} 4 4 200 Dul wth 8S & Atlantic___.100] 2% Febl1 6% July15 2 Fe * on 
td Te ee he oe ee oe ee ee Race a ee Be Se US evel SN ee. Se eee 
15% 15% 15t2 15%! *15% 16 | i5i2 15%| 15% 15%} 15% 15%] 4,600| Brie. ....1-2-2222TTIIII 190) 15 Aus2i) 20% Mayi9i| 14 Apr] 23% Nov 
2534 26 | *243 26 | *2512 2512] 251g 251g] 247, 25 | #2434 2519! 1,300) Do ist pref SFL REELED 100 238 anatt i arte a Jon as sac 
*171g 1919! * 1919! #17. 1919! #17 19 | #17 = 19!e| 245g 25 | -___ _ Do. 36 wref........2.. 2 3% . 
aoa 361; Hae 86% 855g 8573 85 85%| 84 85 | 8414 84%) 9,500] Great Northern pref._____ 100) 84 Oct39| 1005s May27 8, jan 10612 iow 
42 43le| 431g 43%) 4333 4253! 431, 4412/ 4212 4312! 43 43%| 12,300] Iron Ore Properties. No ft 31% ~=s = saree Ste Jon pape 
*9 11 9 «ol *9 10 *9 «il *9 «10 5 Poe Gulf Mo or tr ctfe__- ; Bt ee 
*35 37 | *36 * at wae Bx Bae ate ee ae ar PUNE oe i. scandium 1 Jan 2 July 8 
: O2te 92% 92 +H oS 31% 92 92 911g 9244) 91 91 1,600 tiinols Central. se ae = “100 a Avast se 92 Jan wets ner 
1 1 Ip «6 51 6 Sle = Ble 514 53g 51g Bg] 8, Interboro Cons Corp... ‘ 
ile, Belin Mi 8 Poses FoR eM Mar MM ee eB 
6 eee ie RS fe e 8&8 | FOO tows Central ...cccecccce c 
is 30 "| “i8i, Ysig} 19 19 *18ig 20 | *18ig 19 | *18 1912 200 Kansas City Southern....--100 16% Jan30 sa Seaeee 15's Ape ons oy 
5 g1 491 * 493, *48 49 481 48 ig 48 48 0 BUGS « crn witiitwtans , 
"Sidi, 2 o1ons 2" “10 i2- *10 12 9% 10 *9lp 10 200 Lake Erte & Western. ..- pe sai con a amie k = LS _ 
* 2 * #1614 21 | *1612 21 | #1612 21 | *16 20 | --.__. Se RN PERN ay Ls 
BAM ait 24 eS aE et (ute at | oe 0 Gee ene care cae ce ceed amen te” Gl See Be 
117 117 |*113 116 | 115 115 | 113 113 |*112 116 31g 8 u ee i on 
5 5 5 00} 481!2 Oct31| 88 Jan25 $0 Dee 8 
58 59 *55 59 53 57 5144 55 50 5441 4812 493, 3,200 Manhattan Ry guar...... + O12 Jan2i| 24%, Julyi? Fas ae 5%, Nov 
dhigitiiel? acleatae 18 1613 17 | *16 17%;|} 16 1612! *16 18 1,500) Minneap & St L (new)... 347% Sept19 981. May29|| 80!g Jan| 97ig Nov 
*3g sg _.. ----| 87 87!21 861g 8612| *87 90 300] Minn St P & S38 M_____- 100] 2847s Sep 814} 
eB Le By Be ah) BS ey ea ce ee ee eceree| St bel aoe eo 
i 1} Sle; *18 5 177, 177. 171 18 ; a OR a ee a 
eee }S P 25% a a8 +A 2314 2334 28 2 281! 28 2814} 10,700] Missouri i on = a 2234 ings aon _ : » oe _ nd 
4812 49 48 48 48131 4719 43 | 4714 4712] 46%, 4714] 3,000) Do pref trus: ctfs_.._. sae aun al - 1a * Saari 45, May| 10% Nov 
3 lo ™, 71 6% = 71 7lz 712} 1,300) Nat Rys of Mex 2d pref...100} — 5!z Fe i 
“48 «448 7a aan “43ig Gata] 48° 48°] #48 49°| 48% 49°] 15600 New Ori Tex & Mex v ¢ 0. -100 5% Apri0 < pore He Apr 368 Dee 
7 " lg 733 Qe 73 | 72ig 73%4 1% 7212} 72 73 7,900) New York Central__...__- ‘ 
23 aa ons i ae ong? i 29° 39 038° 30° #281, 30% 300 N ¥ Chicago & Bt Louis ..100 23% Sept24 $344 suiy 19) 13% oe He Moy 
64 70 | 83 7 70 | *53 70] %63 70 | *63 70 | -...-. First preferred........- 52 Oct 
°46 50 “44 16 oat 48 oad is m4 sta 41. Second preferred... 100 42\4 Apri9 532 we 7 40 Oot a bes 
341 32%| 33 33121 33 33%| 32% 33 | 32'4 33%] 11,100) N Y N H & Hartford. _- 25% Febl3| 40% |} 27 A 
20 20° 19% 20° 1 tots +19 21 | *19% 20%] *19% 20 500] N Y Ontario & Western--.100) 18!2 Jan2i} 2414 July!8)) 18'4 Jan FF po 
- de AEE SADT RTE os Gs Bikes Nortolk Southern........ 00 14 Oct § 4 hed $4 san sr aie A 
ao Hes LSS 1, dal HG) ele HS) “Bie HGS Hae, Haas] Sigg] Norma pecmc™--—--tam] ae" Ua “tok aval ‘are Jab] tos" Nor 
1 le R5i5 86 8544 86le 347; 5 8 5le ,100} Northern Pacific......... 0 a ; 
ast rte oats reir $3 13% 4335 4314 4315 433% 74213 42% 12,319 Peansylvania- - SSR eae 50 4244 Aug27 soa ee 60's Nev 
3 7 7.18 me Bt Re ee Se Peoria & Eastern.._.-_-_- j 
“ea 251 “aoe oat 33% ba ate 24 2214 23 227, 23 | 10,900) Pere Marquette v tc... 100) 12'g Jan21 2614 Junel | ae ye d + ee a 
. 65 65 65 65 65 z64 64 8090 Do prior pref vtc_....109| 656 Mar27| 67% July 15) 52! Apr Moe 
eamshe oe ed oA ices nde ae Oy in oe ee Do pref vt ¢-......_- 00} 39 Apr? 49 May2t) = shoei 4 = 
"673, 67%| 68!2 69 | 69 69 | #66 70 | 6Si2 6812} *67 G68i¢ 500] Pitts Cin Chic & St Loufg__100) 44 pr2g eptls 8 
32° sate gate 324 321 32h $2 32ig 30% 31%| *31% 33 | 3,900] Pittsburgh & West Va...-100 30'g Aug21 44% June 9 22% Jan; 40% wor 
*79 30 +79 80 | *79 81 *79~=—s & 1 79 79 |*77 ~~ 81 100 ey 109 vets ae SoetJune 3!| 70% Jan| 960i Oee 
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114% 11512) -.-. aoe! 6014 62% “6035 G29) 59%, 617) 614 6 A 25'000 2413 3) 337g June26) | 27 ani 45%: May 
60 Gils) 592 6llg 111, 113t9| 11215 113iq} 111 11253) 112 11313} 25,000 ry 30% Jan 3| 73. Oct3il| 24% Jan sos Mew 
1 11212) 11012 112%2) 1114 2712 2814; 2653 27%) 263, 2714 , 3° 80 3 53 Jan| 
Bi) Gs oe a Be oo is, septa a8 Maria) 37 Dee 40% Nov 
6213 65 . 73 77 | 7653 76% 4 | 3'100 we 5912 Oct 1) 91 
“74 76 | 76% 7 2514 2514) 251g 251g| 1,1 100) OY satis antl cate eeae 
ae ae as a ae a) ak a OS 135, 88, “Jangt| 180s “Oetas | “ai” “apr 
72 | *6 ig 33%) 33 . BOG CROUNOED Winsted < k ohn 
ef $34) = | HE ae tart 159% 154 How olor 15875 ee Temporary 8% preferred 100! 102% aueti 114% oe 24% July alte ior 
153 156 *109 110 |*109 1101s 10712| 4,000 | 29% Febis Mas 
*109 110 |*109 111 114%| 108 110 | 104 107 | 105 | 4.000 pper----No par ‘ste 12612 Julyl4|| .... .... “eiG taas 
1 107. 10912) 111 1g 33%| 32% 33%| 32% 33 , -: 6512 Der May 
‘itt zai 85 sis| os 70°| O7% 70% 90° 94 | 93% 101%2|118,300| Lackawanna igo 45% Ootg3| 83 Jenail| $2" July|_ 90” Mar 
“ . 83 89% 94% oom 9512 *48 50 | *48 50 | ->---- 80% * Full - Old stock. 2 Ex-dividend 
‘sig 48¢| 94855 '| 947 80 | #4 a Ex-div. and rights. > 80% paid. os 
$ this day. { Less than 100 shares, § Ex-rights. 
* Bid and asked sales on prece jing. 


For fluctuations 





fr rights 





see second page prece 
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Por record of sates during the week of stocks usually inactive, see third page preceding. 




























































































































































































PER SH ARE bid PER t SHARE 
STOCKS Stnce Jan 
Year 1918 
ARE, NOT PER CENT. Sales K STOCK On basis of 100-share 
HIGH AND LOW SALE PRICES—PER SH | EXCHANGE Highens 
Wednesday , Thursday Friday oe Highest — bs 
Saturday onday |. Tuesday 31. | Wi 
Oct. 25 ons 27. | Oct. 28. Oct. 29. Oct. 30. Oct. 3 — abe oO a oer“ ui de - 
Md _ share | Shares 
© per share | © nor share | $ per Share| 8 ae eli g "37 | 36te 374| 9,300 20% Avs 8 ieee Aus a 
36%, 377% 2 og... De. oe SPE 
361, 38 | 36% 3712 *230 238 |*225 238 |*22 81 Julyl4|| 171g Jan| 45% Dee 
#22] chan 211 lotae Aad | 198% llbtel°1O? Al@%e! 110% 111 300 120 June20 9 Dee 
*108 111 |*108 111 {|*108 111 8 76 7612! 7612 79 5,690 pe 

73 | 74 75 245  July23|| 14413 Aug! 200 
toe aspele1is. 2u8') 10a ace foaey ate “plots satel 319% 416 | 200b 115 July29 Jan} 110 Nov 
scam FE 596% S28 | 280 S53 | 21s SiMe 219 Ts 109 79% May27|| 70 Dec| 78% Feb 
mana, «non 1102 11 35° a “10 4 *752 77 |_..- 66 seayi 57 Jan) 65 May 
ee 80 | *75 glee 381g July17/) ...- -...| ___. <s-- 
“td Gaal M04 Ba] 20d BM “3 $2] 32 Saul 31 Saul ~““é00 S4is July2al| so” pet an wey 

a al 1,400 
32% 33 | -..- ...-| -- tg] 511g 53%) 501g 514] 51% 53g) 31, 46'2 June 3|/| 19 May} 32% Now 
50 53's) 51 52 55% 79° 79 77 #78 78 #679 7,000 131% Oct31}| 19 May) 32% Now 
7714 80%) 77% 7912) 79 80% 42 42 41 41 Alle Here 110 May 2}| 47 Jan| 631¢ Dee 
4012 43 | 41 42ig| 42 a 123 | 121 125 | 127 131%) 8,100 Oct22||} 79 Jan| 194 Oct 
See kee | tare as Lees eae ee ie oe Serie 257 |200 20 118% Septs0l| 87 Jacl tet Set 
“pais 282 | 248 aoe 2561e] 252 258 | 247 255 | 251%2 257 - 32% Julyl7|| 22% Dec| 33% Jam 
* *106 «lll | -... --.-}| ---- - 1. 25%| 2.600 - Ore oc aun Cee 
Pe ay ati: Gt ibe. ese , 2612] 26% 2612) 724% , 2% Julyl4|| 41 Dec| 61 May 
Gat te.) SO SGA) Sok Stal Ge Gia] Se GaN GN Go) op e,juvza| Sh, 2ame|_ Si Ber 
52% 541, 4 e 65 "400 431g Julyl an 

5lig 5353} 52 5312 oe th. 62% 623%) *62 65 62 WG Bee hi eke ee 

37% 36 371 S8te 372 3712] 3753 38%} 3712 + he } Uy, a byes 911g Oct 7]| ---- 7°"" Ee 
seine So. Sen] gat Sed. seu cowl bee oonl vane 139 Oct 7/| 90 fAug) 11013 De 
= * 90 | 90 90%) 88% 8912] 88% siislerss * 138 *| 1308 #121 Marl4)| 106% Sept) 114 Mar 
125%, 128% 125 125 | ---- ----] ---- iis ~— aa PSE 11512} 200 - Pe men B — 10 Dee 

acne: omen SB “Bie “B2ie| *82% 85 600 6) 10814 May 

*83ig Si | “Bdig “Go| “Big “Sdiz| *321— 84 le) 82i2 A, eioaie 1061¢ 100 24% July15|| 13 Nov 21% om 
1032 107 |*10312 107 *|*10314 Mev] aie tam] 14s 14isl 14te tats] 2,000 104 May27|| 38" wee] Bait wee 
15 15 | 14% 14%] 1412 14% ", 8544) 82% 84 | 83% 85ls) 15,200 9412 Ol23|| 43% Jan} 69% Dee 
81 Sli] gil 81 82 84l2] 83% #100 102 | 102 102 200 s 1y18 Mar! 10512 May 
~-19101 103 {*100. 103 | .... .... 8714 88%) 893, 907s) 15,000 112, July 1 217, May 

nase == Ilg] 89 Gi, 4 pref 1 18) 21% July17|| 1612 Dec . 
at 2i% oe oe a 193 1*197% 7 ot a 1072 me ” ean Nevada Consol Gop corns o oe , 4 3 1a —- ose po = rnd 

17 17 5 lg Feb 7) 70% July 2 
13,138] te | 190 3d 19840, | ab gr | Br 18h] 0 de Mart) 7 Says) 48 Jan) de ‘Dew 
5512 5712! 561g 5612] .... --- . 7] 61% 61%) 6412 65% 4,600 47 Jan 2|| 521g Dee| 70 Aug 

63!2 6312] -... -..- 621 500 6 Jan30| 97 June 8 
os ails al eo 7s, 0%] 79 son| 7.500 yan2-25| 485% Febi4| -61% July10|| $515 Mer ja 
761g 82ig) 77g 79 | 78 84 | Site Boil 52% 54ie| 53 543 50,000 Onlo Fuel Supply.-~ meen oe f. Mayio| oe 
1 ‘ 1 00| Ohio Fuel Supply -......--- ok, a a 
a oian al os oe ee eee lea 18° teeta See ane igo Sg Maris| 10a Mayis\| “dia “aa is June 
10 10% 10! 10% 10's 10%} 10's 10% Hh yt 9%3 — 97%| 21,600| Ontario per Se ---- Mar 3} 74 Octl7|| 44° Deo! 70% 
%| 8 Bia) Biz 9g 69i4) 11,000, Owens Bottle...-.-.------ 7S Oct 23) 80 Oct 18)) ----_...| .... -.. 2 
Py ms on 70a 63g 69%| 68% 687%) 6614 " Tete 76° 2,300| Pacific Development... - sad 6112 Oct31) 75% July24 —° iO” Dee 
75 76 | 75 75is| 75. 75i¢ ang 6412) 6ll2 6212) 3,300) Pacific Gas & Electric_.... 5) 20!g Feb 8) 42% Julyll|| 2313 on i 
"Si, tim 641g 64% G4i%—) 62% 3912] 3814 3814) 4,810) Pacifie Mail SS......- q.-100| 22 Jan21| 40'2 Augl aoe Ost 7244 Oct 
3612 37 | ---- ~-""] 381g 30%4| 38% 40 id 35 | #35 37 1,600 Paste Tense & Fei ate 67 Jan21| 1404 Bonne eS) es 
oshe nel 00 oe ee 1291g 132% | 13012 13414! 86,900, Pan-Am Pet GeivtoNepar| 27%, Apea0 58 July 18 $65 “3g| “ai as 
12612 1327s] 13012 13412 1312 , 132 oe 40. «41 40%, 4212 i eee L & © (Chic) ..100 +4 snes 43 Apr 28|| 21 Apri 35% Oct 
a“ simnmneaee ss ol 2. Sit ae ‘Arrow M Car---No par| 38% Jand2| 99 Oct20\| 34 Jan| Sia Now 
Br lB. BiG: 2) bs oy Be Be oh Ba ec oe Bee ‘ha asetl| is" desl Mh, es 

95'2} 8814 92 1,100} Do pref....---.-.--.- 6 Jan 2 4 
382 ane Bs 1091, 1084, 1084 10812 10812 “20i2 20% Moots om Hy ee coh cea ad Pann 272100 ro Pane Be aS uaeeae 79% = 857 oo 
21 21%] 2012 21% 2 ON Se SN. See) See ne 100 2 lig Octl8| 15 Nov; 20 June 

64%) G4 64%) 6 200; _ Do _ pref........ 1253 Feb 5| 312 
“sa $6. | os Selene” Sel oss Se] ots 28ta| 28% 2012] 20,400 Peed Crat Sust....----- {09| 259° Febil| 109° Ovt20|| bts "Aor| 100. Aus 
28 3014] 2814 307%] 29% 305s 00” 103%] 9914 101 | 100% 1043| 437100 Pr rel nn 2727222100| 100 Mar 3 “siiee 7i| se onl leva toes 
=e ee i 8 | ee ae lo ete Public ery Gorp of Wi J--100 11% Febi4| 13215 July17)| 100% Jan) 1324 Nov 
nse enaal iece scout S228 con 731 125te 126%|2123t2 123%e| 9,860] Pullman Company......-100| 111% Feb14] 182% July17 | 100% Jaa -—<<— === 
*70 7312] #70 saet] Inet 107 1 aes tan| taste Usd pie ES ean oe Bugat...----- 681g Feb10| 107 _Oc:23\| “aSig “Saal “Faia 
‘7st Set ist Sais] ie 88 11 10112] 99g 1002 100% 103%] "6,800 Do pret inne oo 1 Bet ‘374 July17 19% Dee 30' May 

1 le 103 2 1 1 100} _ Do pref. ....-...-..-- 19 Mar eS 
"Mee, ae ee Hi) eee eae ee Se cea aoa eh Aart] Wt | fig jal “as 
22% 2253) 2212 22% ps 99 10212] 9812 105 "300! Republic Iron & Stecl..... le July28 Jan| 10213 
1 10012 103!2 4 300 Iron 00 = Jani3) 10612 July: ete 
104s Iti] 198 Ito | soa tate 120 fap ete 130 | 28 14 ee sik Teak pe “Atte Seok 8| go's Oetig| 0 tS] SANE Te 
“za= ----| 104% 104%) 10412 10412 51 53 | 55 , Co (N Y shares). . EE nn 
53 53g 14 1 168,700: al Duteb 3lg May 17 July -- May 
2 Page ee Say 107 1 105% 1085s} 1061, 108%) 168, Ti annacenen an24| 941g Octi7|| “5ilg Dee 
104g 107 | 105% 10714| 106% 108% 156. 15 14%3| 1,300 Gorp.--.-.- 53's J Aug 6| % Aug) 18 Now 
16 15 | 15 15 7,900} Savage Arms 6% Mar21; 29 Aug Dec 
at yo 2] 2 il Bey Sey EBS te maa Sai me Peas “es ee] al Wee Bes 
221, 2412) 22 24 23 215 |z218%, 21 uck Aris Copper..._.- desinl aaa are 
210° 235 le2i9 220 le2is 230 "/ezis” 258 —. ar. 1.700| Shattuck Aris Copper le Oct31 Jan| 714 May 
Sam wet 2 BS eS Bl we we 774200] Stoo Sheffield Steel & iron 400 $5" iaerit| O7ie July 8i| 31 Geni oan July 
60 Gl) 60% 61 | 60s 61% oe ee Te Oe ee Se 6|| 102 Jan) 110 Nov 
100 aon Jan27| 117 Sept 
me sel ee onl ee ui ak alo” os 115% 115%4|  400| Bo Porto Heleo Sugar pref. 124 Jania| 100 Octis|| 84 Jan 129 Dee 
+100 116 ‘|s100" 116" fe100 16 |*105 eo [e105 116 138° 145 | 100 Aenean en Fee ten | %2 ae 
Soi nonnp cost advo sues, ie ge © | ns Janii) 162° Oct79| ..-_ pee 
motte pak E Bia oe ae -->"les erie 165 pace Ls gag 30% Jones) ers Oucie "83% “Apr| “72% Now 
159 159 159 1 161 161 162 162 see ‘412 9312 95 12,700) Strom (The) ...100 45% Jan22) 15 801g July 100 Nov 
92 96 | 93% 9512] 95 9712] 95% 97 | 92 140 37 141%4/429,300| Studebaker Corp 00| 92 Jan22 lus 14|| 37 Oct 55 Dee 
1 37 147%! 142% 151 | 140% 145 | 134% *100 104 100} | Do pref. -----. ~~~. No 42% Febi4, 144% Oct 45% May 
132 138%! 1 7 > eae 121. 125 | 12712 12812) 9,100) StutsMotor Car of Am_ t50) 32 Jan? 547% Sune 3 oes Mar $i’ Jute 
123 130 | i123" 130 = 127% 5 “46 47% | by Gop 6 tsetse par Yoo 164" Yan Z| 345" Oct30|| 13618 Jan oe 
45%, 4733) 46 4 4 121g 1253) 1212 Y (The).... . 178 - Jan 
lg 1 1212 1253 2 67,500) Texas Com Jan 3) 265 4315 82% Dee 
=? P 300" 307° 312" 310 340 4 ones 276 700| Tidewater Oll- sets Corp 100 es lie J 115 jae Tig Mar| 104% Dee 
e240 249 [eonn bap “Toate 1oei—| 109% ine | 102% 103tez10112 102%| 21,500] Tobacco Prod sia te a on) | 
tg 104 | 103% 10412) 103!2 10516] 103% 105 | 1 Igl*101 102 300) | Do pref... ....-.. Neo 42% Aug2i| 61 20|| “Sem “Oe May 
— R= 106 | 104 104 | --.. ..._| 102%g 10212 55% 57%) 41,900] Transcontinental Oil_- N par 37% Janil|) 74% Oct20 Apr; 112 Dee 
“Be” ral "Son “Sra! “Som ‘Br. 63s 71 '| 63% 65%| 6612 68 | 20/600 n  Trpeurieer too] 116 Jn $100 gulyiol| 66 Senl so May 
lg 69 wg & Geen yg Hh Recess =. 75 ee a 
60 65 6214 : ect hace “178 182 ssa" “s” “i = i100 Union Bag & Paper ir ym 41% Oct - coe et 14 "$6% "ba “jag May 
*90 05 |*-- $6 \e.77~ 95 5 tg 42 | 40,200) Union Oll. .- ...-..---- 37%, Jan 
Be By ik Bala Bal fie Bal ts Sil “the | 20209 Wied Bones] So ad Mu ges| 2M] St Roe 
50 504 51%] 52 53 * 153 °| 149 149 | 152. 152%5| 1; referred --..--- oo] 91 “Junzs| 168° July2ol| 77 gue] Sate 
1541, 154¥2 “150 155 180 155 ue = 52i4 52lz) | 52% -_ = > preferred__.__- 180 in eeetsl 315 ‘Oaraol| 118% Son 160% Dee 
a) OT Hote] 305° 215 | 208, 211 | 31-800) United Fruit ------...---100| 187, Febio "te Aug 7|| iis “Ape| “id” May 
113% 117 "| nate 110%] Seats Levtel Libs Lior ihe id6tel 2he% 118%¢|290/9001 Uneos Pipe & Fay-...100) 14 Janis uly 7|| 41 Mar) 47% Feb 
1125, 117 | 11453 116%) 11453 11712 1s i = 2953} 29 30%) 6.400) ade tS pe $3i8 met Son anzae 141g Apr 164 May 
301g Bile 1 «62 64 | *62 64 | 100i Do pref...........-.- 634 ~=-- 
30!2 = a = o-. 65.162 65 1 °62 64 =. oe 100) g 8 txpres nana o- 2100 66 Apr 8) 91% Oct 1 one? wisn) cos? tee 
"25 28. | #25 28. | #25 26 $6 ble] Sit 86.| Bot 86. | 20, ae) © 8 rene ore Alcohol. ..100 sre genes) iti eed 04 Oct} 99 Mar 
8555 3 87 2 | 26 , an 26 
one 108% see 108 * 10514 107% 107 108 | 10312 _— otae, ae ‘100! Do pref_.....-- ery 174 Jan 3 £0% June 6 at = 801g Dee 
105%, 105%:'*104 106 |*104 106 “188, 106, “103 = 44° 477 1.160) O Cheney 3 Sneees _..100| 73 janst 1191, July10) 295 Jan' 110 Dee 
46 46 45 45 44\g 44\g 4 18Sts| 136 128 (233,100) Usked States Rutbe --. 1 109 an 31 pipet Ia cea RCN Wil 
Hig" tia) Hy Han) Hate Ligh) Ha Lie | ids La] Ute Har. 100) Do. ae ret Moss's] 43% Small “77 Oct2s| “Siig Ave) “Hou "Gek 
*113° 114 . *124 127 34% 19s x Lg — roles ----- | 60 Mar 2) 
1 a: ee | 30,500) U 45 Janis 116g Aug 
“Fain 76 "| Gain 74| 74 77] 78 Feel ote to sage 491!| '300| Do. pref... Steel Gorp..100| 88% Feb10| 1152 Seyie oe cael tise Der 
vir” fou) oi 49 4949 08 110°] 10618 108ts| 10st 110%|839,500) United Bia == 100) 1iste Benign July 16) tt dentl 16% Now 
7 s 912! 108 1,700) Do pref--.....-.----. 6515 Fe’ Sept! 16% 
105% 10812} 107! 1085s) 107% 1091 115l2 115%) 115 115 | 115% 115%) Ota : COREE. coc ncobcunas 10 Oct 4| 21% Junell 11 pt 04 Nov 
AAaia 126, | 115ie 115tg) 115% 116%) 115%s 115% 79% 8012) 79 80% 14,300 urities vt ¢.-.-.- 100) 12 Zig Julyl4)| 33% Jan) 60% 
112} 80% Sil, 93 1 Utah Sec 1 Febl0| 9212 13% Dee 
1zty iztel ois a3 | tony saat] sont Sal foe 98s 3s 73 | 2°700| Virginla-Carotina Caen... 110 dan 7] 1B oesl| oe Sent ee dee 
_ —y 7812 80!2 s78i2 80 | 78 78%) 77 78 11412 114% 200) | Do | pref. -—-.-. Reema 100, 54 Mar3l) 82 Sapa 63% Sept; 834 Jap 
e1late 118 [91137 1a feta ms rs ts i, 75% 77 | 2,900) vievini Tron iapress pete oe SS aneaa| o2's May26|| 7744 Aug 98" Deo 
; ER IAAA we , | 700) Rony a Pengy 39> preted 82 pt2: Dec| 9 
80% 8214) 81% 82 | _. : 58 58le} *57le 58%) *5712 5843) | Western Union Telegraph. 100 1g Janl6| 126 July 7) 95 47% May 
es oo on Se 85%! B52 85%! *85% 86 | Westinghouse Air Brake---.50/ 941s Jani6 126 July 7)) 98, Jan| 49° Nov 
peleuta” ite ice ane | et eee See eS | 1,000 Elec & Mig-.50| 40'2 Jan Oct20|| 36% Jan 

Pee: Ee Magee lee Westinghouse 45 Jan 3\ 86 1 | 30 Nov 
113 115%)*112 114 |*116 117 57ig 58%] 55!2 57 | 56% 58% 62,700) White Motor............. 50 14 Jan22| 40%June 2); 15!2 Jan) Nov 
5544 - oe oH he 75le 782 73 752 742 Hn pf so Witye-Overtans Be Tree wrens ae oy Jan 7 Bn ~ He — 8914 

z 36%) 34% 35 8 pret (new)... -- Jan20 

sai, cag'| "a Bm] OB, Sel <=] oath Otel be BE) ot) wien te, aN pe) $B eee igeit aaspio|| 110 Sfar| 108% Oe 
eres nee 8312 85 82 | #95 9919|......| Do preferred ......... Feb 7 115 Seps 
min -=+-|,288 100 | $88" 200") 86" 100 | +95 100" 085" ae 0 Bon Deel sencr 2-100) Het Juneat| 117 Julyae)| 111 Oot) 118° Gop 
it ioe ks. Ube Lael jak i] 48S HOS faba Hib aa 88 wera avTS gy eRe Saal ie Sl Bh ae 
wenn" oo wet 84 102%. 11815 10712' pe 2 2 SEE Dodtiensddhvoun 81 

BOE FOGG TEs 1OSigh Nits 168%) 100% 11Dg nay wi ol i & =. a = fluctuations in rights see p. 1682. 

wil Fe . PD For fluctua 
en ee -- Less than 100 shares. §Ex-rights. a Ex-div. and rights. 2 Exdiv. p 
* Bid and asked prices; no sales on this day. t¢ 
















1686 New York Stock Exchang 


Jan. 1909 the Exchange method of quoting bonds was changed a 





e—Bond Record, Friday, Weekly and Yearly 


nd prices are now—"and tnterest’—except for interest and defaulted bonds. 














BONDS 
N. Y. STOCK E ao 


Week ending Oct. 





Price 
Friday 
Ort. 31 





uv. S. Pevommeas- 
First Liberty Loan 


3%s Ist 15-30 year_.1932-"47 


Second Liberty Loan 


+3 ist L L couv._.1932-"47 
43 "oe ae ss 1927-42 


44s Ist L L conv._.1932-'47 
44s 2ad L L conv._1927-'42 
4i60- 3rd L Li ......--. 1925 


Fourth tAberty Loan 


4%s ist LL2ndcony 1932-'47 
448 4thLL....---. 1933-38 


4%8 couv g notes...1922-'23 
3%s conv ¢ notes...1922-'23 
vered_..-.--d1 930 
2s consol coupon. -_......-41930 
@ registered._......-.----192' 

i 
Pan Canal 10-40-yr 28... -~ -419%" 
Pan Canali 10-30-yr 28 reg--193> 
Panama Cana! 34 B-gunon 0 


28 soaso! regis 


Registered... 
Philippine Isiand 4s_....1914-34 


Foreign Government. 
French 


&5-yr 58 Exter loan 


Angio- 
Argentine Interual 53 of 1909- 


Bordeaux (City of) 3-sr 68_.191¢ 
Chinese (Hukusng Ry) 5s of 191) 
Cuba—Exicraai debt 5s of 1904 

Eixter dt §« of 1914 ser A ..194' 


Wxternal loan 448-_.---.194' 
Dom'rion of (‘anada g 58. ..192! 
do do outs 


do do ~-1931 
Javanese Govt—f loan 4%. 192> 
second v2 


series 4348--.----1 


do do “German stamp’’. 
Sterling loan i+.....-.-..19 
Lyvas (City of) 3-yr 68-..-- 1919 
Maracilles (City of) 3-yr 68.19:9 
Mexico—t€xter loan £ 5s of 1899 
Gold debt 44 of 1904... ...1954 
Paris (City of} 5-year +a_. ..1921 
Tokyo City 5s loan of 1912... 


UO Z of G: Brit & {reland— 


S-year 644% uotes._.-..- 1921 
20-year guild bond 648_.193; 
LT hese are priccs om the basts 0! 


State and City Securities 


@ Y Olty—46 Corp stock -1960 
ésa% Corporate stock....1964 
*ée Corporate stock _...1966 
4s Corporate stock July 195; 
4348 Corporate stock... .. 1955 
43° Corporate stock... .1957 
Corporate stock ....-195¢ 
4% Corporate stock..... 1955 
4% Corporate siock..... 1957 
4% Our porate 4buck reg. .1955 
New 446..........-...1957 
44% Corporate stock ...1957 
344% Corporate stock ...1954 
@ Y State —4s__........-. 19°1 
Canal Improvement 48...1961 
Canal Improvement 4s. _.19%2 
Canal Improvement 48__.1960 
Oanal Improvement 4448-1964 
Canal Improverent 48.1975 
Highway Improv’t 4442_.1953 
Sighway Improv't 4'4s_..1965 
Virginia funded debt 2-38_.1991 
43a deferred Srown Bros ctfa. _. 


Raliroad. 


Aaa Arbor ist g 48......-. A199. 


Atchison Topeka & Saata Fe— 


Gen g 46........-....-.1995 


I a ine ahices ditt as ca 199° 

Adjustment gotd 49... 4195 
Registered. .......... A1LGYS)| © 
meees rr mail ---~41995) > 
Cony gold 49.......... 1955, 4 


Conv -, they of 1910_---- 1960) 3 
Hast Okla Div Ist g 46...1925|" 
Rocky Mtn Div Ist 43__.1965|3 
Trans Con Short L Ist 4s. 1958 


8 Fe Presa & Ph ist g 63...194 

Ati Coast L ist gold 4a. ..B1952 M 
Gen unified 4'4s..-.-..-. 1964 
Ala Mid lat gu gold 65. ..1925)? 
Bruns & W Ist #u gold 43-1935 r) 
Charies & Say Ist gold 7a_1936|5 
L & N ooll goid 48...... 01952|M 
Sav F & W lst gold fa. ..1934 A 

9 


Ist gold Ss. ........... 
Salt & Ohio prior 34e___..1925|9 
SOG. Cn ccotuc o& A1925)4 
lat 50-year gold 4a_. ..._A194- 
Registered. ........ oe 


iU-yr conv 446....-...-- 


Jefund & gen 5s Series A. 1905 r 
29 


Genera! gold 5e.......- 1937 


Canada Sou cons gu A 5s... i962 A 
Car Clinch & Ohio Ist 30-yr 56°38) 3 


Chatt Div pur money g 48 1951) J 
Mac & Nor Div lat ¢ bee = J 


1946 
ContRR & B of Ga ove 58_1937|™ 
Centof N J gen gold 58... .1987}J 
Registered 1 


| Bia Ask 


Eile 


100.10 Sale 


zo 


100.96 ..-. 


DObbE DEEDS pe eee ee & 
yh Sumacedt ot w20 


$ 6l% Sale 


rOCOPrPaUZ2O 


$ 82 833 
t 8214 Sale 


<1 ft 


$ 68!2 70 


Zz wOSu 22 


5 


BxzZz SESE cup>> euRUEgar 
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bein iieiacd setrtelitien hne 
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Pe tee en te Zi te 


95.99 Sale 
93.09 Bale 


95.20 Sale 
93.16 Sale 
95.14 Sale 


93.24 Sale 


99.46 Sale 
99.52 Sale 


105’ -.- 
105’g 106% 
09's .... 
99's oe 
88 


88 90'2 


97% Sale 
772 85 
99%, 100 


os Sale 
73% “Bale 
9714 Sale 
951g Sale 
95 Sale 


S8liz Sale 


ee ae 


99’3 100 
97'4 Sale 
9214 Sale 


971i2 Sale 
9712 97% 
9712 97% 
1015 101%, 
10153 102 
92%, Q3ig 
92%, 93'g 
923, 93\g 
92'2 

101% i102" 
ye 102 


10914 iio” 


ios” ijo” 
10312 


6lig 63 


517g 574, 
7914 Sale 


73812 7Y 
70 71% 





7312 “Sale 


ne: oe | 
63% Saie; 
694 Sale| 
9553 Sale 


95 101 
8214 84 
7614 8334 
ee al 
10014 10212 
101'g 103 


I 
+ Sepa ps 
10012 10053 
100 104!2 
sou am 


yt a 





Range or 


Week's $y! Range 
Sz 
Last Sale |* 








95.00 95.39| 341 \92.50 96.00 

93.00 93.70|1603 92.10 95.10 
} 

95.09 95.80 435193. 70 95.60 

93.00 9 3.74\5973 |92.78 95.36 

95.05 95.4|10525 94.70 96.60 

109.95 Oct * “191 a ‘195.42 102.95 


93.12 93.7 76) /22395 93.00 95.72 
99.46 99. 64) 10235 '99. 46 100 06 








99.52 99.63)/4515 [92.86 868.46 
99%, Sept’19)_.--!) 

10014 Aug °19)_.--.|| 93 100%, 
106 Oct ‘19 7277 !l104% 106% 
103 103 | i/103 106%, 


9814 Mar’19|....|| 9814 93% 
99 July’i8|-...||.--- ---- 


881g Aug '19|..-- || 871g 91 
$314 Oct 19}... 8814 91 
100 Feb 15) |-<-- ecre woe 


96% 97% 1894 95% 97% 
74 93 


75ig 73's 7 
99% Oct 19|-20 931g 1021g 
61 6llg) 15) 53 Tig 
91% 9134) 11'| 91%, 100 
90 91%, 5| 90 98% 
734g 73%8) 1\| 73% 85 
95% 974 9| 96% 99'g 
Ot% 954g! 84) 94 5g 
95 95% 39 | 93lg OSIg 
82 83 3| Big 92%, 
82\2 8212! 12) 821g 93 
8liz 82%| 74/31 89 
63\g 79'2) 33) 66% 80g 
199% Oct '15\_... | 97% 1021g 
100 Oct °19)--..|| 981g 10212 
49'2 4919) 17]| 43% i 
49 Sept’ 19|....|| 49 
95% 97 145 | 95 100% 
72 74 469 83 
99%_ ID% 2| 98% 100°%» 
97 97%3| 707,| 9612 +44 2 
9214 93'g) 445 | 92 1014 





9712 9773 26 96 98 
975 975g, 19) 96 98 
9Tig 9712, 14) 96 99% 
192 Oct ’19/__--|}100% 1L03'g 





1015 101%) 15 |tuvdig 102% 
1015 191%! 113199 102%, 











927g Oct '19|_.--|| 90% 93% 
924 92%) 30. OOlg 93l, 
927 9273 31] BOlg B93% 
93 Oct *ly|----|| 90% 93% 
101%  1017%|  1{|100%g 10278 
10i%g §=6102 6||1003g 102% 
83 83 10'| Blig 83% 
93'!g Aug ‘19/---.|| 93 Q98tg 
gy Sept’19|-...| 96! 99 
98'g Aug "19/-...|| 9814 9912 
99 Sept’19/---.|| 96% 99 
10914 Oct "19... 108% 10914 
~-|102'g Dee *13]_.-_-! 
108 Sept’19 . == 10814 
1002 Jure 13)... lee naenie 
T2% Toes “TA... nn 25 aoe 
62 Oct "L9} ---0)) 61 74% 
| j 
52!2 Oct '19)_---I| 5lig 58 


7378 79%! 159] 76 85tg 
77 = Sept'l9'- 76'\g 82 

73% 7344) 7 70% 50% 
73ig June’ 18} ..--\lnnes ooce 
73% 73> % 6) 70'2 792 


6912 Oct '19'--.-!! 65ig 761g 
90 91; 5/90 102% 
gl 91 | 1/88 92's 
74 July’19'..../| 74 76 
75’8 76%3, 15| 75% 81 
£5 May'19)..-. 85 

| 95 June’lg'...-|| 95 95 
73 80 | 111 76 85tg 
$4 Oct ’19'..--|| 80 8s 
981g June’ 19) \---=|| O61 MBIg 
80 Oct "19 )-.--! 80 «=: 880 


ob 30% Aue '16'.. ils 2 erne 
T3ig 757, 7g 36 “631g 78g 





105 Aug ‘ly ----| 105 107% 
at Bg te AP eS 
8510 85! 83% 891 
87 Feb ’ ivj.._ i] 37 87 
69 703g, 45) 69 S82lg 
92% Mar’l7|.--.'|.- as 
63% 70 133, 633g 80 
68 70 167|| 68 821g 
955g 96 | 48] 95% O5ig 
032 ae ER cesclincau ean 
| Stle Sept’l9)_._- 82 87's 


597g 627g! id 597g 78 

80 8li4) 16) SO Bb% 
873g Sept’19|....|| 873% 80% 
95% July’19) ....|| 95!g 95% 





96 Oct "19)-.-.| 95ig 9H 
88 Aug ’19)....'| 88 Olig 
O91g Mar’18}....i}/.-.. .--- 
577 58 6) 55 68 
95 Sept’19/....|| 95 ve 
84!2 Sept’19)_... | 84'g SRly 
845g July’19|--__|| 8455 845g 
103'3 Feu 16) ehacths cel se 
100!g Sept’19)____'|1001g 101 
100', Aug "19)_._.'|100'4 102 
90 90 2| 867g 95% 
75 Aug ’19/....'| 75 82 
97% Aug '19}_... | 97% 1001, 
88 88 5| 86 ig 
95 97 17| 957g OO 
74lg May'l9|....| 74lg 75, 
90 May’l8) ....ll-ce oocs 
OTE Paes 171 salle s weed 
91% Jan "19/_...'| Dla Gi% 
87 Sept’19|--__'| 86 90 
10012 100%) 11/100 105 
101 Oct *19}_._.||1001g 102 
987g Oct '19].._-)| 987 100 
400. Apr °18)... J\iccco Bove 
19M1¢e Jan *19)_ 2. cae 





Cent Vermont ist gu g 4s. 
Obes & O fund & impt 66--_192¥ 


Cute Ind & Louisy—Ref 68_ 1947 


Chic Ind & Sou 50-yr 48___.1956 
Chic LS & Baat ist 4:44._._ 1969 
ChM pt gen g 48 ser A_€1989 








BONDS 
N. Y. STOCK EXCHANGE 
Week ending Oct. 31 


Period 


Week's 33 Range 
Range or 32 | S4nee 
Last Sale (| Jan.1 


—_— 








lst conso! goid 5s 


me ee me 


20-year convertible 4+43__1930 
30-year conv secured 56..1946 
Big Sandy ist 48_...___- 1944 
Coal River Ry isi gu 4e_.1945 
Craig Valley ist g 58..-_- 1940 
Potis Creek Br ist 46_.__ 1944 


R&A Div Ist con g 43_.__1989 


2d consol goid 4s.._.._198? 
Greenbrier Ry lat gu g 48.1940 


Warm Springs V Ist g 58..194! 


Chic & Alton RR ref g 36__.1942 
Ratiway ist len 348.____ 1950 


Chicago Burlington & Quincy— 


Denver Div 4g_......... 1922 
Iitinois Div 3448__._..._- 194° 
Iilinois Div 46.2... 1949 
Iowa Div sinking fund 58_iviv 

Staking fund 46__._.__191% 


Jolatbonds. See Great North 
Nebraska Exteusion 4s. __1927 
Registered.........._- 1927 
DOs caiince wen 195 


Generai 
Chic & E [li ref & imp 4a g__1955 


U 3 Mtg & Tr Co ctfs of dep.. 
lat consol goid fe_._..._. 193 
General consol ist 56. .__- 1937 
U3 Mtg & Tr Coctis of dep 
Guar Tr Co ctfa of dep__ __- 
Purch money Ist coal 53_.1942 
Chic & ind © Ry Ist 58___ 19236 
Great West Ist 48__ 195% 


Refunding gold 5s... _- 1947 
Refunding 4s Series C_._.1947 
[ad & Loulsv list gu 48. __1956 


Reg OS EERO €1939 
Gen’l gold 344s Ser B__._.¢1939 
General 4 }4s Series C_._.¢1989 
Gen & ref Ser A 4%4s_...a2014 
Gen ref conv Ser 8 5a__.a2014 


Convertible 4446_.......1932 
Permanent 4g_........ o--1925 
25 year debenture 46_.-.-1934 


Chic & L Sup Div g 5e_.__1921 


Chie & Mo Riv Div 68. ._1926 


Chic & P W Ist g 58..-.-. 1921 


C M & Puget Sd Ist gu 48_ 1949 
Dubuque Div ist sf é6a__.1920 


Fargo & Sou assum g fs__192t 
Miiw & Nor let ext 4s__1934 
Cons extended 443__._1931 


Wis & Minn Div g 58_._.. 1921 
Wis Vailey Div Ist 6s___.1920 
Chie & N’west Ex 43 .__1836-"26 
Registered. _.__. 1586 1926 
General gold 3}4a_...-.-- 1987 
Registered_........-- p1987 
Genera! 46__......... an ~ = ne 
Stamped 4g_....-... .~1987 
Generai 58 stamped._____ 1987 
Sinking fund 6s_._.- 1879-1929 
Registered _...... 1379-1929 
Sinkiag fund bs_- ee a 1379-1929 
Registered ___....1879 1929 
Debenture 56.......-...- 1921 
Registered............1921 
Stoking fund deb 58....-.. 1933 
Et eee a 1933 


Des Piaines Val ist gu 4448 "47 
Frem Elk & Mo V ist 63__1933 
ManGB&N W Ist 3348_1941 
Miiw & S L Ist gu 34s___1941 
MULS & West ist zg 6e__ 1921) 


Ext &inpet gold 58. _.1929) F 
Ashland Div Ist g 48__.1925|™ 


Mich Div lst gold $a__1924) 


Mil Spar & N W ist gu 43_1947|™ 


St L Peo & N W ist gu 56 1945) 


DJhicago Rock Is! & Pac— 


Rativay gencral gold 46. __ 198% 

Registered. ..... ..._.1988 
Refunding gold ee 
20-year debenture 53._... 1932] 
Ri Ar« & Louis tot 4442__1934 
Burl C R & N ist g 56.__.1934 
CRiv¥& N W ist gu 58. _192! 
Cho Okla & G gen ¢ 52. 91919! 

Consol guild 5s... ..- 1952) 
Keck & Des Moines lst 58 1923 
St Paul & K CSa L ist 454841 

Shic St P M & O cuns 63... .. 1930 

Cons $s reduced tu 34s_-1 930 


Debenture Se_......---- 1930|™" 
North Wisconsia Ist 66. ..1930/ 4 
Supertor Short L ist 5s Zc 1930|M 
chic T A & So East let 5a__1960/J 
thic & West tnd gen g %e- a1 932/93 
Congo! 50-year ts......-- 1952/J 
Yn U & D 2d gold 44s... 1937|J 
C Find & Ft W 1st gu 4s g 1923, M 
Day & Mich tst cons 44s 1931) 5 
Mev Cia Ch & St L gen 48__1993)2 
20 year deb 4%4s-.- .1931\4 
General 58 Series wee .. 1993 
Calro Div lst gold 48... _. 1939 
Cin W & M Div let g 44 _1991 
81 & Div Lat col! tr g 4e___1990 
Spr & Coi Div ist g ts__..1940 
W W Val Div ist gz ts- ~ 1940 
O1St L & C consol 68___.1920 


ee 9 ea k1936 
Registered __.....-. k1936 

Cia 8 & Cl cons Ist g 58__1928 
CCC & I gen cons g 66 __1934 
Ind B & W ist pref 4s ___ 1940 
O tad & W ist pref 58_. .41935 


Peoria & East Ist cons 4s 1940 
.1990 


Income 46....-..-. 


Cleve Short L lst gu 4Ke_- --1961 
Colorado & Sou Ist g 4s.._.1929 
Refuad & Ext 4}48...._.1935 
Ft W & Den C Ist g 68__.1921 
Conn & Pas Rivs ist g 48. _.1943 
Cuba RR lat 50-year 5s g...1952 


Del Lack & Weatero— 
ye & Ese ist gu 3 448. .2000 
W Y Lack & W ist 66. .... 1921 
in nmaive 1923 


~ Term & Improvt 46_...1923 
Warran tat ref ang tia 700 


-£1920 








OSeur weOmZeunweeOCOPa oe Zum 
‘ee 
_— 





s zo: weak Z 








Fe REESE Ee DTT CE ECE CET CEP ERE CCUOCCE EOS : gm; SBE Spous “PZ eeu uuwuy nga ZsZeO | Inserest 








sey Eee 





BueuhOwmecooreZzZeuoor-Oue De Dr DuaUmOvAZOOCSSOCOSSZS sZSP ,ee OO a mec eee OOF One Gee ee emu 
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~|*one Oct *19 





FT Le BESESeecbeSbeeeeter cite ss: 








Ask Low High| No. Low — 


51 51 3) 51 
85 Oc; *19)/-.-.'| 85 oats 
9514 9512 4) OSig OUlg 


951g 10412 Jan _°17|---./; 


"76!2 7914) -23| 72% 8Big 
| 868, Mal" 37 ccccliccom ooww 
7312 7912, 48 T7ig Sd 


e| 83% 8114 77| 83% O18, 


75 Oct ‘19|---.:/| 75 Toig 
82% May"l¥|--.-,| 82% 82% 
96% Feb °16)....||<.<6 -ose 
69 June’l9|....|| 59 69 

76 Sept’19 al 75 80 

707g Oct °19)--_.|| 70% 70% 
881g Sept’i4)--..-) i|---- aasien 
hee > ET Rae ee ormecs, 
4633 467 7) 463g 531g 
3314 333g 8| 32 40 


9514 Sept’19/_...'! 
733% 75%, 13! 714g 76% 
8214 82A8' 8 57g 
995, Aug "19|----| 9953 99% 
99% Aug’ 19 |---| 99 99% 


Qlig 91% 33| 901, 93% 
907g Oct *19|..--| 907g 90% 





80 8lsg, 70 76 B3ig 
25ig 251g) 1; 25 36 
25 25 | 10| 22 36% 
98 July'19\--..| 98 104 
72 72% 14; 72 80 
7l Oct ‘19 -.-.;; 704 30 


73 Aug’ o) ----j| 75 7% 


97% Fet ‘12)-.--| aia Sis 
32 Mar‘l7\.e.-/|. 


56 57 | 69| 56 63% 
981g Aug "19 ~---)| 93g 104g 
85% Sept’l9 .-.- 85% 85% 
8%4'!3 Apr i7)---- Se wien 
63 May'l9|-.-.| 60ig 63 
761g 761g! 31 761g 81 
86 Oct 19 ---.\| 831g 86 
69 69ig 2) 66g 76g 


61ig Oct ‘19 --..'| 57 G4 


7612 7714. 15:75 845 


63 65%, 15163 74% 


73 74 | 47: 73 Bilg 
7238 74 | 104; 7lig 81% 
8078 815g 9\|75 8 


691g 69's) 2) 68 73% 
98 Oct '19\--_.|| 98 998i 
93 93 | 3 


98 98135 7197 99% 

63 69 8'65 74 
_| 991g Oct "19 --..'| 991, 100 

102 Sept’19!----! | 99iz 102 


89 May'l9}..-.)| 854 89 


82 Oct "19 -...| 80 82 


9712 Oct °19'-... | 96% 28s 
9914 Oct "19'-.--'| 99 99% 
93 Ang’l9---.|| 89 93 
92 Oct ’19/....'|| 92 92 


69's 691g 10) 67g 7h 


| 701g Apr ‘19'-..-| 69 70's 
73 79 | 17| 75 82% 


81% Oct °13'----' ---- 
Bate 97 933,, 18 95:5 101 
106 105 | 1 10153 106 
1039's Apr ‘16; oo-slinzae -=-- 
9612 9612! | 961g ¥7% 
96 Nov’ et Bg Fs 
973g Oct °19'_.--| 9B'g 98 
98 Mar’l9 .---) 7 98 
9212 Oct "19 ---.'| 90 = DBI 
07° Mow*18|-.2.1) 2 sone 
-|10Lig Oct °16;-..-\i\---- -<-- - 
107'g June’19' ..-.-| 106'g 109 
88 Jan '17|-...) ne||---= o<-- 
“|100%3 Sept'19| --- -//100%s 101 
----| 97 Sept’19} _..|| 97 99 
eee ot Sept’19|-.-.''100 104 
_|101% Aug °19|----!|1017g 104 
| 77i2 Sept'l9' ---.'| 75's 7516 
' 93% Oct °19|----|| 911g 98 
73 73 | 1170 79s 
75%g May'19\-.-. | 7353 76% 
6H-4 63 | 194: 66 76' 
70'g Mar’19|-.-.| 701g 70's 
62%8 6273 1} @L °72 
90 Sept’iy!_...|| 909 96 
97% Feb "13 ---|| 97% 97% 
OF Mav't@:. Wc ec-e 
39 89 | 6,39 389 


6973 69735 1165 T7Olsg 


gi Gilg 67 | 3/65 7: 
{105 105 | 1,104 108 
8314 Oct '19'_...| 82% 35 
9L Oct '19,---- | 901g 97 
118 Nov'l6|..-.|... -.-- 
95 May'lS|_...:)|.... -c-2 
67'2 June’19'-...| 58 671g 
1024 1023, 110214 104% 
| 60 604! 15; 60 65 
| 00 May’ i7\.c.-\|-ace soe 
SX Miar* i lice. leans “ose 
80 Sept’19'....| 30 50 
63 631g 12) 60% 723 
79 8012 12; 76 S4!2 
S2!g Septgl9|---.) 32g 57 
76 Sept'ld,---.| 76 Si% 
661g Oct "19,---.| 6613 70 
73 Oct °19)--.. 67 76% 
74's Jan ‘19|---.| 74's 74s 
$4. se Nov"lG@ ....\|-e- --- 
101 Oct '19'---- | 99%, 101 
84 Oct °19\--..| 82% 84 
8214 Sept’ 19, --..| 8214 82% 
G3ig May *19) kawell oe 3/4 
10214 Oct °19 -... 10214 107 
24 = July’03|-... |... ---- 
51 “51 | 2.530 607%, 
25 2512 14°: 12 31 
3514 Oct "19 --..| 83 84 


Stlz Sil 5| 83 B24 
797 80 | 20, 77% Sl'z 
98%, Oct '19\..-.|| 98% 90% 


“85% Sept'19|_---||" 85 85% 


72% Oct °19|-.-.! 73 

j ‘100% 100"s 
9814 June’19|_...'| 95% 101 
9353 Aug '19 “7 921g 92 


1021g Fen “08 '.... '-.-< -<-<= 





ke.* No price Friday; latest tnis week. a Due Jan. @ Due April. ¢ Due May. g Due June. 4 Due July. k Due Aug. ¢ Due Oct. g Due Nov. r Due Dec. ¢ Option salé 


Noy. 1 1919.] 
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BONDS 
N. Y. STOCK EXCHANGE 
Week ending Oct. 31 


Interest 
Period 


Price 
Friday 
Oct. 31 


BOND 
N. Y. STOCK EXCHANGE 





Week ending Oct. 








q 





Week's 








sy da, ‘am 


Jen 





Det Riv Tua rer Tun 448_. 1961 
Dul “ilesabe & Nor gen Se__1941 
Dul & trom Range ist S0_._.1937 


Delaware & Hudsun— 
ist lien equip g 4 4s___._. 1922 
BOs OO GR i no cacecd 1943 
20-year conv Se_.__._... 1935 


Alb & Susy conv 3 44_-_ ..1946 
Renss & Saratoga ist 78__1921 
Grande— 


Denver & Rio 
06 EO GS. hose 
Consol goki 44s___...-. 1936 
im. rovement gold ee 
lat & refunding 5s_.__.--.- 1955 


Rio Gr Junc ist gu g 56-..1939 
Rio Gr Sou ist goid 48_.._1940 

<sUaranteed.____.__.-- 1940 
hkhio Gr Weat lst gold 4a. 1939 


Mtge & coll trust 46 A. _ 1949, 


Dei & Mack—1st lien g 48__ 1995 
ge ea ea i995 


Hogistered _._._ __...1937 
Dul Sou Shore & Atl g 58. _.1937 
Elgin Joliet & East let g 58__1941 





Zz“ 


72 
102% 104 





2d ext gold Sa______._-.- 1919 

Srd ext gold 4342._....-.- 1923 

4th ext gel@ Se __...._... 1920 
goid 4e_....._-.- 1925] 3 


§ 
: 
o 
3 
* 


Chic & Erie ist gold Gs__.1952|™ 
Clev & Mahon Vall g 5s_. 1938/3 
Erie & Jersey Ist « f 68__.1955/J 
Genesee River Ist af 68_._1957\J 
Long Dock consol g 68_.__1935)A 
Coai & RR ist cur gu 48__1922|M 
Dock & Impt ist ext 58___ 1943/3 
N Y & Green L gu g 5s_..1946|M 
N Y Susq & W Ist ref 58_.1937/5 
2d gold 4348___..----- 937\F 
<aeneral goid 5e__..._._- 1940 


Terminal ist gold 5a _.1943)4 
Mid of N J ist ext 5s__._1940/A 
Wilk & East Ist gug 5s. .1942)3 
v& 'nd iat cons gu g 66__19245)3 
Svansv & T H ist cons 63__1921/J 
lst. <emera! goid S62 _ _...1942)A 
Mt Vernon ist gold 65...1923\/A 
Sull Co Branch Ist g 54._1930)A 
Florida E Coast lst 4%*__ 
Fort St U DColstr +8 1941/3 
Ft Worth & Rio Gr Ist g 48_1928/J 
Galv ious & Hen Ist 58___.1933/A 


Great Nor C B & Q coll 42. _1921)J 
tcgiatereg..._........_81921/Q 
lat & ref 44s Series A_.._1961/3 
Rezistered.._ __...__.. 1961;3 
St -aul M 7 Man 48_...- 1933lJ 
Ist consol g 68. __..___.1933/3 
Registered... ___.__ ..1943)3 
Reduced to gold 4348 1933)] 
Registered._._._. ._1933/3 

Mout ox: let gold 4a__.1937|3 
Re a ee 
Pacific ext guar 4¢ £_.__1949)3 

E Mina Nor Div iat g 4a. -1945\4 
Minn Union iat g 6s_ -1922)3 
Mont © ist gus 66_...--.1927 3 
Regiatered.__......- 2 1937/3 
tet quar goid S6__..__- 1937\J 
Witt & 8 F let gold s_ 1928/3 


Qreen Bay & W deb ctis oy ee 


Debentare tte “R”’ . 


Gulf & ~ { ist ret & t g 5a. ~b1952 
Hockiug Vai ist com g 4}45 


DORON S. cc do canecoes 1999 


13 
Col & H ¥ ist ont g 40... 1945/4 


Col & Tol tet ext 46____..1958'F 


Houston Beit & Term lai Se 1937'3 
Dilinois Central let gold 4s8__1951 


Registered _............ 1951 
lst gold 344e__-._.___. "1951 
Registered... ___- _.1951 
Extenied ist goll Ske. ..1951 
Revist-red..__. ____ 195! 
ist gold 3s sterting..___- 1951'™ 


Collatera! trust gold 42... 1952'A 


Registered... __.._.....1952 
lst refunding 44.___..__. 1956 
Purchased lines 34s... _- 1952 
LN O & Texas gold «0... 

Registered ._.......... 1953 
16-vear secured 5tgs_____ 1934 
Cairo Bridge goid 4s - 1860) 


Litchfield Div lst gold 38 1951! 


Loulisv (iv & Term g 3s 1953 

Registered .._..........1953 
Middle Liv reg Se._...._. 1921 
Omaha Div ist gold 34 1951 


8t Louls Div & Term g 36 1951/3 


Gaia 3140... -.2253.6.. 10D 
Regietered.__.__._._.1951)\J 
Springf Div tet ¢ 348_...1951'5 
Western Sa lst g 4s... 1S51/F 
Regis ered BEE | 
Bellevy & Car 1st 65_____- 1923 
Carb & Shew Is: gold 44 1932 
Ctlle & L & N O gold 6s. 1951 
Regiatereg.........- .1951 
ge) eee 


Registered .__......-. 1951 
Joint let ref 5s Series A_ 1963 
Memph Div Ist g 48._.1951 

Registered. __....-. 1951 

St Louie Son Ist gu g 4a. 1931 


Ind Ill & lows istg4s __.._.1950 
lst & Great Nor Ist ¢ 6s __. 1919 
James Frank & Clear ist 4s 1959 
Kansas City Sou let gold 3e 1950 


Registered _........... 1950 
Ref & Impt 5e____. _Apr 1950 


Kansas “ity Term ist 48. 1960 
Lake Erie & West let ¢ oo, 


2d gold Ge..........- 4) 
North Ohtw let ag ape +H 
Leh Val N Y let gu ¢ 44%4s__ 1940 

tered . _..--1940 


Se eee cree acee Z>> 
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-1959)5 


TO tee tes te toe tee tee ta tw tee te Os te Ot we OO 








lyve)J 


Cor 











Regis J 
Lxhigh Val (Pa) cons @ 4s - 200:! 
General come 4léa 


gacce 
Zw Ome eww SZe we OGGUOCCs 


+ 


Ask Low 


97g 97 Oct “19 -. ‘| 
$3ig: 821g 
Sale 


741g Oct '19'-.-. 
102% Apr "19)-.-.' 


76 


Sale 
70 


78 


Sale 
“39ig 


“651g 


59 


507 
“B01 


93 


80%! 
Sale 
Sa'e 
Sale 
3838 
78 


65 


8712 Sos es 


Sit, R115 








39 ply’ 17|----| 
| 55'3 Oct “1l-a- 


L & Jeff Bdge Co gu g a 3008 
Mantla RR—Sou lines 4s. _.19346 
Mex Internat Ist ecns g beast 


Midland Term—ist s f g 58.1925 
Minn St Louis let 76... - ~-1927 





Missouri Pacific (reorg Co)— 








General 4s 
Missourt Pao ist cons « 66__1920 


854 June’ 19) et 


s July’19)/----| 74 
84 Nov" a 
30 June’ 4 Comet 





Mob & Ohio new goid ppates 





Nashv Chatt & St L iet 56. _1928 
Nat Rys of Mex or lien 4 %46_ 1957 
Nat of Mex prior lien 448.1924 





79lg Muy 19) -- ---|| 79% 








j 701, Oct * *18 og Send 
7712 Aug’ ~ ---- 


ist congo! 46_......._._. 1961 
New Orleans Term Ist 46.__1953 
WO Tex & Mexico ist 69___1925 

Nooa-cum tocome 58 A .___ 1935 
New York Central RR— 

Conv deb 66.-..........1935 

Consol 4e Series A__.__ _ 199% 

Ref & imp 4s “A”... 2013 
New York Cent & Hud Riv— 

sagt OP... «teed. ..0007 

Metered... nccsenec- 1997 
Deen gold 48_____. 1934 
Registe: vk eee 
Lake Shore coil @ 31 Me___. 1998 
Registered... 1998 
Mich Cent cot} gold Be. 1995 
Registered... __._ 1998 
Battle Cr & Stur ist gu 48_ 1959 
Beech Creek let gu g 46_. 1936 
Registered. ._._....... 1926 
24 guar gold Be... 3. 1936 
Registered... 936 


Cart & Ad ist gu g 46__.__19%1 
Gouv & Oawe lat gu g 5. 1942 
Moh & Ma) let gu g 46__. 1991 M 
N J June R guar Ist 46___ 1986) F 
N Y & Harlem ¢ 36... _.2000|™ 
W VY & Northern ter g Se 1927/A 








Leh V Term Ry iat guv ao ° 


Sey Lee 1941'4 
eh Val RR 10-yr ool] 68..21928)__ __ 
Sap Cae Sees Ge tet oes UA, 1933) 3 


ab ~--2-...- 1933/3 
1933) 3 





Registered 945 
Long Iaid ist cons gold S86. _41931\Q 
ist consol gold 48___....41931/Q 


Nor Sh B ist con g gu ia 1982 Q 
Louisiana & Ark ist ¢ 5s__..1927 


“L&aN&M & M Ist g 448 1945|)M 
L & N-South M joint 44_ _1952/7 

4 coal ~-81952/Q 
N Fla & S lst gu « 58__..1937|F 
N & C Bdge gen gu € 4348. 1945) J 


Stamped guaranteed - 


Pacific Ext ist gold 6a. ._.1921 
ist consol gold 6s._.._.--. 1934 

let & refunding gold is._.1949 
Ref & ext 50-yr 5e Ser A__1962 
Des M & Ft D Jat gu 46. .1935 
lowa Central ist gold 58_ 1935 


Refunding gold 44..._- 1951 
MSt P&S88 Mocong 4sint gu _ 1938 
Set 0000 G622 5.04 aknedoee 1938 

ist Chic Term ef 4s ___-_- 1941 
MS3M 4A ligt g 4s int gu .'26 

Mississipp! Centrai lat 53___1949 
Missour!l Kansas & Texas— 
FF RS aE 1996 
2 eh eae g1990 
let ext gold fe .__..... 1 
let & refunding 46 ___.¢.2004 
Trust Co certfs of dep-._._. 2 


Geo singing fund 4\48.. 1936 
St Louts Div tet ref ¢ 48. _2001 

5% secured notes “ext” ‘16 
Dall & Waco iat gu g 58_.1949 
Kan City & Pac ist g 4e_.1990 
Mo K & E tat gu g 5e__..1942 
M K & Okle lat guar 56_.1942 
ME &T of T ist gue 5e 1942 
Sher Sh & So ist gu g 5s__ 1942 
Texas & Okla iat gu g 5e_.1943 


let & refunding 56 Ser A__1965 
let & refunding 5s Ser Ba 1923 
lst & refunding 5s Ser eee 

ry 5 


40 year gold loan 46__ .1945 
34 7s extended ut 4 % an ~_ 1938 
Boony St L & @ ist Ss gu_ 1951 
Cont Br U P let « 498 .__.1948 
Pac R of Mo Ist ext g 48__1938 
24 extended gold 5e___.19348 
StL Ir M & 3 gen cong 56 1931 
Gen con stamp gu g §6__ 1931 
Unified & ret gold 48 “1929 
Registered... -..- 1929 

Riv & G Div Ist g 48__. 1933 
Verda! V | & W ist g §6___1926 


lst ext goid 6e..._._.-..__ 41927 
Genera! gold 48_...... 1928 
Montgomery Diy ist ¢ 5s_ eed 
St Louis Div 5s 1927 

St L. & Cairo guar g 4s____1931 


Jasper Branch ist ¢ 68___1924 
Guaranteed general 46___ 1977 


Beech Cr Ext let g 346.0195! 





Q)ig Juans 19 
Siig 82 


791g Jun ‘19 
Sale} 993, 99% 

Sly = 1% 
774 Oct’l19}..-.) 


1011g Oct ‘19 
75 Oct ‘19j-... 
92 Oct ‘19}---.! 
8653 July’1y).--. 
66 66 1 


95 Feb '05).-..' 





aousat2veantagrrepucedueCAgarcataucdienaljesZoecsceemel 


<a eee Sat sogg>e“geaa 


OZ> mC OucacO>rrrZZeu OPL COOLS Ouc Oc Or mc OaZ%erOOurOrAZaZaPP> MONZOPZ: Ou! M290 ew2i o 











Supuccccensuggre >aAZ ee a <“ZSP7%; >“ 











Ask Low High) “No. Low High 

99ig 99 99 99 1, 98 102% 
- 113 Mar’17}....'. twee 

101% “Sale 101 1015, +19 Toi” a 
ease ' S00 Sept’ 1 enced 

105 Oct’ 


“70 Juiy'i8 
“92tg Sept'19 
S Aug'l9 ear t 86 


; 9741 


=== Sad dee 


woes! 921, “Sip 
86 


97 100!, 
22 8 8Slz 
Slig Siig 
97 100 

|| BBtg 94% 


'}203tg 1051g 
----||100 100 


-~--|| 791g 791g 
2 2 


951g Sept’l9|..--|| O5ig 95'g 


----|{1011g 10112 
73 = 807g 


91 95% 
855g S7lg 
62 73 


9412 Sept’l9|....|| 941g 95 


-| 977g May’l6/...-)!_ 
1015g July’19 
1090 100 


|1014 10153 
1 100 


88 ‘Aug*l9|....\| 88 93 
70 Oct "19! 70 70 











77 Mar'lo -... ean dima 
75 Mow’ 1066-5!) 0c ee 


91lg june’i? -.--'|_ 














101 Juty’19 ---- " 102 idi 
971g Apr "19 ----'| O7lg 9914 
76 Oct ‘19-...|| 74 80 
41 44 | 34) 41 49 

| 44 Sept'ig----|| 44 49 
6912 Pep "15 ee | eee as een 

75lg Sept'l9 --.-'| 751g 80 
43 43% 22) 42 4812 

, 823 835 | Bllg 89 

96% July'lY ----|| 96%, 97% 
92 Jan ‘li ----; ee a 
92% Oct '19 ---.'| 92° 94! 

95 Dec 'lsd ear’ Se 
63%, 64 | 16:62 69 
34 35% «2«#5 | 2988 
20% Aug’ly|--. || 204 30 
43 431g 29) 40ig 43! 
44 Aug’l9'-.--'| 41 461g 
30 Oct ‘19,....|| 29 34 
27 July’ 19)----| 25 27 
“69: ‘2 Apr’ 17\-.-- REAR ° 
53 Oct’19 ....'| 53 53 
401g July’19,-.--.|| 40%, 50 
69 ; 69 1| 69 Tilg 

‘gs Aug’l9)-.-- 50% 58 
Si Ocs °16)..+-|.... es-2 
40 40 1; 40 50 
81 1/ 81 87% 
| 921g Oct '19)..-- 907% 947% 
 87lg 871g «:10| B4%q 92 
57 5314, 215) 56%, 631g 
991g Oct ‘19,-. -|| 98 100 
638 Oct °18)..-. Re ee oe 
ee Pe a es 

Oe ee 0 te noe 

844) 63 June’ 19)---- 68” “68 
80% Aug’l9|.--- | 80% 82 
39. May’19}- | 89 89 
93 4 93 | 10 91% 9712 

108 <: Site’ he Gal. fa Seine 
76 76 ‘| 73 8212 
807s Oct °17!---- odaa 

meets = 742 8\" 69% 771 

July’19\---- | 92 92 

27 |101% Oct *19) --- |L00ig 105%, 
9612 Oot ‘19)----| 96 951g 
68 July’19]..-.!|| 68 68 
84 Ost °19)..--|| 83 91 
82 Apr’ 19] ....! 86% 87 
781g Oct '19)---- | 73 Siig 
99 99 4} | 98% 100 

10414) TiGhs AG" 171 ~cSih cc Sewe 
| 50 Mar'ld | 50 «BY 
397s; 35 Aug '16}-.--||_- - 
967% Fet °13)..--i| _. 
ear OE ae ee 
69 6912, 11; 63 70 
G5% 9934) 3. 94 97's 
5444 557g! 17) 50 6232 
rt 
9t 95 182, 94 1001, 
71 71 2) 6312 75% 

| 7953 79% | 77g 86 
70 70%; 39) 68 73 
71 Oct be ga 651g 71 
8ilg 82 28) 73 86 
79 Nov’ isl - ye ee ae 

6344) 6ile ee “6 | 62 65 
70!2| 60 Sept --.|j 59 67 
637s) 6312 Mesie | 6053 70 

75- Mar’lT) .<-<il nce seco 
$2" Aug'l9)... || 82 82 
95% Novw' lj... i| aon. Sa 

104 May'16 rece] <tie beac 

sadh’  Spceledetanin Wann 

49 Nov'l6é af ‘saciie 
80 May'l9!.. “=H 80°” 80 
Bite Velb. “Blisa<cli one 
80 May’l7|..-.'} 

0814 Aug’l¥).... i 87 “Osi, 








* No price Friday; latest bid and asked this week. 


g Due June. A Due July. n Due Sept. 


8 Option sale. 
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8 reck’s §|3x|| Range | BONDS 
NDS 23 Price Week's (33! ) 
‘ BOND 8 Friday Rangeor | =Ri} Sire N. ¥. STOCK EXCHANGE 
gi ee ote = Es Oa.3i | Last Sule | Jar. Jee Week ending Oct. 31 
Came RRR Ce, lan, AF, worl) 898 “S8" || * Sele guar's gta 10se 
N ¥ & Pu lst consgug4e-1993/4 ©) 7Ole ----) {oe APr isl aa) ikea Series G 4a guar__..-.-1957 
Pine Creek reg guar 6¢_..-1932/4 B) 10a% ----| 99! July’19|----|| 99  99ig Series I cons gu 444s. __1963 
R W & Ocon istext 5s.-n1022)A QO) 98is ----| 278 Oo rig. 1 777i O St L & P Ist cons g 53_.1932 
Rutland ist con g 4348---1041)3 3) 79 -2—=) FA -19|.---|| 60 6153 || Peoria & Pekin Un Ist 6s g--1921 
Og & LCham ist gu 48 g-1945 J on - | 67 Feb "19\-- -\| 67 67 24 gold 4443........-.- 61921 
Rut-Canade ist gus 4e-1940/3 J) 54 ----| BT ee te non ne cone Pere Marquette ist Ser A 54.1956 
St Lawr & Adir ist Gs-.-1990)) 3) S24 5° fe 0 16)----|\-ase meem Ist Series B 4s__...____- 1956 
26 GONG O6.....-----<2-= a 3) 92% _...| 96 Aug‘l9\-- 95%3 96 Philippine Ry 1st 30-yr 3 f 46 1937 
ties & Bik Riv gu § 4e..1927 § 5571 72 Oct '19\----| 60g 74 Pitts Sh & L E ist ¢ 5e.._.-1940 
ag <2 ard see: 7 DT ois Fae] 73% Mov'19\--<cll-e-a'ee-- ist consol gold 5a... ...-1943 
ee ks an Se 87 87%] 8612 87%8 4 m4 Reading Co gen gold 4_.--- — 
ar Sta Bale! a2 Nor li|---ell---2 -<-- |] Jersey Oontral coll g 40. --1951 
coneda. - , no Atlantie City guar 4s g..-1951 
Ka RB ist gu ¢ Ss--. ote 777 7j104ig Deo "15,----||-2-. -2-- |] StJos & Grand Isl ist ¢ 40 _-1947 
Maboa Ol BR ist Ss...- 8 ---=153  May’l7\----||-.-- -2-- || St Louie & San Fran (reorg Co)— 
Pitts & L Erie 24 g Se. --a8 163% ~~~ ~|130's Jan '09\----||---- ---- Prior lien Ser A 4¢___._-- 195) 
Pitts Mok & Y ist eu 6e..1904 101 2777 |12a% Mar’12 oy aa Prior lien Ser B 5e_......1950) 
a oeagy cone ty “remap tg 7777] 991g Aug ’17 car ae Cum adjust Ser A 6a_..-41955 
0. oan “=-"| gai Nov'lS Sees aire Income Series A 68 Al 
a a Rap woate Bo ata gi 84 St Louis & Sen ¥rw gen 66.1931 
JL AB let gold 3148_--1961 Tis ----| 90 Sune'08|---~ “0 i | MLSS Et oms -- 
Ist gold 3 }48------.--- ae oa 77 85 KCFtS 
20-year debenture 774) 77 77 Le core 
WY Ce S&L ite Sete St OE eri? ee KC&M 
commie Mi uk saih “75 “Sale| 75 75 a ne 0 LG W tat «ts bens- oem. 
Shore ist 4s g guar__. 74 175 | 74 74 g 4s income bond ctfs_ 
woe ona 72% -2--| 72% 72% 70ig 78% Consol gold 4s- 
M ¥ C Lines eq tr 6s_-1919-22 97'g _---| 99'2 Feb ‘19 991g 991g lot terminal & unifying 
¥ Connect Ist gu 4148 ~ ae © Seaboard Air 
S Y N A & Hartford— 55'g Aug "19 53S llg Gold 4s stam: 
Mon-conv Geben 4s..-.--1947|" wenn oo--| Oe ‘ 50 «(CB to “51949 
Wen-cony deben 3 }4s---- cobe «oon 60's a5 és ees dipien ao 
fon-conv deben 3 wore -25- ug 32587 aa enna -= === 
Woa-conv a} 51) O52 | 52 52 2 ‘8 Birm 
Won-cony deben 4s_----- N] 51 52%g| 5244 Oot ‘19 49 508 Caro Cent ist 
‘ony debenture 3'48.--.-1956)3 Jj) ---- 49 _” 4 -“ =s gs mane 
‘Cony debenture 6s-.----- 3] 72 Gale) © onal ; land grant ext g Se_- 
‘ons Ry soa-sony 4s---- =a ene O11 Jan °12 ave seibeee Ga & Ale Ry 
Men-conv Gen &---- pe cnggenete: anna fate Seaboard & Roan ist 56_-1926 
Non-conv debeo 46-.-- ween: 2k i5 
Non-eonv deben 48-..- Jj ---- -<-- 7 70 Se Co— 
@iariem R-Pt Ches N Sale 4 J ben 2d) Gold 46 (Cent 
3 «NY Air Line Ist 46.. Al -<<0 ooo 50 Ont 09 "a" “Siig 20 
Cent New Eng let gu 46.- 3) ---- foci aa fap lig = = lp 
Hertéoré St Ry ist 40 S| “07 2277|106% may't “2772772 |] Gent Pae let ref gu © 40.1940 
‘Housatonic R eons g ~---\"87 July’l4 1949 
Weagetam: BA toe Se MI Sole 7-7] 83 Aus’ aoe Mort guar goid 3i%0__81020 
@ Y Prov & Boston 4s.. O98 ~2-- 3 PY -2r2 -2-- dtp 
Br ee ea : ..-- || G@H&SAM & P ist 561931 
ay ep a mereste 2d exten Se guar_......1 
Wow Ragland cons So 4) ~a7~ 2777) "76~ gepvi7|----!\-2-- === |] ona VG aN ist gue be_- 
a, ly me ig} 40040 Hous E & W T Ist ¢ Se_.-1 
Providence Secur deb ie ao ae mama 
ae Oe tae B80, nn--| B90 Pee al ccclizcz lize |] mae tO dete be tat wa_ 21087 
—_—— yee 5 iadpeons Wi eeeag ge: RH orem oe Gen gold 4s int guar___-1921 
vo a | GOlg 621g) 61% 61% 61% 70 Waco & N W Giv ist g 6s '30 
WY O4 W ret ist g 48. .-.91992 & 62ig) Olt Ok arenen < 30 
Registered $5,000 only ..¢1992) 8 -—<— 2-8 61 2 og “Aol, “62 Won let és. ..1921 
General 46......-------- 1955|3 D 60!2 , Oct "19 6014 oot Loulstana Weat $ On... --80St 
Norfolk Sou ist & ret A 6s..1961|/F A| 60!2 Gll, 3 2 a . - m4 2 Mergaa's La & +S --1938 
‘Nort & Sou ist gold 6s..-.-- 1941 Ni Sltg 84 1091 pt’ 4 98 1091 Zon a toad ton ae — -~sea7 
Nort & West gen gold 6s....1931|M A| 105 107%2 - 2 June’19) - rt 2 é st guar g wee 
Improvement & ext g 68..1934/F A| 10512 108I2 3 Nov'16 sane seco 80 Pac of Cai—Gu g §s.-- pois 
New River ist gold 66_-..1932 O} 1051¢ 10612 ae Aug 19 1/1061 2 So Pac Coast bp oy ge 
” Ried a sect ae Spleen Fe fat 7 79" Tor & NO con gold $8..21943 
on & aon @ 48. 1900|> S| ~78% “Saiel 7 gli 744 82 So Pac RR 1 “t+ heme + 
Div’'l lat lien & gen g 48.1944 J| 78% Sale M2 Lig 4 ; — 8 ere 
10-25-year conv 48...-- 1932 D 80 ve Feb ‘19 2 Sout! —Ist cons g 5a.... 
ae on 1083iM 8) ---- 75571100 * Aug 10 100” 104% Develop & gen 46 Ser A_..1956 
10-25-year conv 4448---1%35 §| =<. - 100 iO4te me 0 = - eo ee 
10-year conv 68 (w 1)_..1929/.. ..| 10412 Sale 2 }519) 103 _* ob & o Pa oo 
Pocab © & O joint 4e...1941)J BD) 8l!z 82%) 84 Oct °19 a 4 Mem Div ist g 4348-5s_--199 
CO &T ist guar gold 58.1922 J A “nce 4 as Ry 7 Bi , a £ nase 
Scio V & N E lat gu g 48..1939|M WN 731g .... pt'l 76 . t - oss er 
Northern Pacific ptior lien rail- apie Bee 7 eae Atl & Chari A L ot 4e ry bes 
way & land grant g 46....1997/Q 3} 77% Sale voit > 1st 30-year 58 wen les 
Registered. .....------ 1997/)Q 38; 78%4 -...| 73's Oct °19 "ia 76g 32 Atl & Danv Ist ¢ 4s___..- 
General lien gold 38.....42047|Q F, #56 Sale) 05 _ 56 are ee EE: soe 
Registered. ......-..- €2047\Q F, ---- ---- o7'¢ May md . 574 Hl 2 Atl & Yad ist ¢ anes Gn... 2080 
Ref & imp 4}48 ser A...-- 2047\J 8512 87 4 Loy 823g 4 2T Va & a eed 3 eae 
St Paul-Duluth Div g4s..1996)3 0! 76 80 iat May’19 — 76 104! Cons ist go sacs BES 
St P & N P gen gold 6s_..1923|/F A 101 102 i. 101 100'g 2 E Tenn reorg lien g eremens? 7 
Registered certificates ..1923}Q Aj 1 ----| 100% May'19 1003, n20%s Ga Midiand ist 3s__.._-- sees 
St Paul & Duluth ist 68..1931/F F) 95i2 .... fl Feb "19 7 z. 2 Ga Pac Ry see 4 eg gpg oo 
ist consol gold 4s....-.- 1968/3 D) 68 j a Oct a 76's 76% Knotv cas | g poe 
Wash Cent ist gold 43_...1948/Q mM) 60 —_... ‘ 2 Dec ' 6 ih ik atdpene Mob & Bir prior liea g ee 
Nor Pac Term Co ist g 68.-1933/5 J} 1062 -... 06!2 Oct "19 10612 1075s Mortgage gold 4s __.._. ee 
Oregon-Wash lst & ref 4s. ..1961 Ji 72%¢ 74 sone 75 9) 69-4 79% Rich & Dan deb 5s pee 
Pacific Coast Co ist g 58..-1946 i ccne 8 sone Sept'19 84, 88 Ulich & sash oat es poo Se 
Paduoah & Ills istaf4#4s..1955|J J3| ---- 93 |100's Feb ‘17 ena 2oce So Car & Ga Is et liediuines — 
Pennsylvania RR ist g 48..1923/M N| ---- -... 95% Apr '19 957% 95% Virginia Mid Ser D 4-5e_.192 
Consol gold 5s......-..-- 1919 Gl cose case 997s Apr "19 99% 997s Series E 5e..........-- 1926 
asian a 1919|Q M “ge~ “gee ae [a - pa oete Series F Se... .---------1826 
Ls ctbbeiaieia 943 N s June’ SORE 
p meen ocd i o----1948 N| 841g 88 | S4lz 85ig 82 80le Va & So’w'n ist gu 5s..2003 
Monsol 44s_....--.---- Al Qlig 9214) Diy Gilg 91 96% ist cons 50-year 5.1958 
General 4}46....-. wdacoas 1965 Dj 843 Sale Sal 85 81 89% WOOD W is wy os ts....0e 
AES ~--1968 D} 931g Sale} 927s 931g 97% || Spokane Internat Ist g Ss 1085 
Alleg Val gon guar g 46. ..1942 8] 83% ....| 871g Aug ‘19 86% 871g || Term Assn of St List¢ 4¥a.18 
D RRR & B’ge ist gu 46 g 1936 Al 85% ....| 84!2 Sept'16 nace ©@-@ Ist cons gold Ss....- we 
Phila Balt & W ist g 48..1943 M| 82 ....| 8719 Jan "19 871g 87's Gen refund stg ay Te 
Sodus Bay & Sou ist ¢ 58.1924 3} ane -..-|103 Jan OS -ctivinita ahdaonian St L. M Brides Tee sus i 
Sunbury & Lewis ist g 48.1936 dl sane «nana <—= ann acon dace Texas & Pac ist ¢ ee 
U N J RR & Can gen 44_.1944 8} 81% _...| 92 Dec 'l7 aase Seco ret ag he ages nal to 
Smee gold 4}48.....- 3| 97% Sale| 97% 97% 97 98lg W Min W &N W Ist gu 531930 
Registered_.........-- 5} 96% .._.| 955 Oct "19 95% 938 ‘ol & Oklo Cent Ist gu 58_.1935 
Guar 34s coll trust reg A 1937 oS Te a ee "17 eiitte ait hies Western Div ist g 5s_...- 1935. 
Guar 334s coll trust ser B.1941 Al 73 73%| 78 Jan *19 78 General gold 6s..........1935 
Guar 346 trust otfs C...1942 Bi 73 ....| 77'!2 Oct '19 771g 7712 Kan & M Ist gu g 4s_....1990 
Guar 314s trust otfs D...1044|J DB) 73 88 | 86% Deo '16 ici: See Si 24 20-year 5s_.....-.- 1927 
Guar 15-25-year gold 4s_.1931 O| 83% 99 | 85 Oct "19 83% 86% ‘ol P & W ist gold 4s_..... 1917 
40-year guar 4s ctfs Ser E1952 N' 85 86 } 85lg Feb "19|..--| 85% 87 ‘ol St L & W opr lien g 348.1925 
Otn Leb & Nor gu 48 g...1942 Ni 8ite ....| 8llzg Oct "19 Slig 82% 50-year gold 4s_......... 
Mi & Mar ist gu g 4348. ..1935 Ni 88% 95 | 96% May'17 sinew mee Coll trust 4s g Ser A..... 1917 
Ee eee ees 6 Sin le Bee ie Tor Hau & Bult ist @ 40 i048 
Sted eiaied eee 2 «a-= ec \jeeee sere or Les ow! 
gos Soa oe abaate 822-2] Sa Ot al == |-v-= || "Mateatogtinne tee tne 
Rilioesadae i g Oct "12/-.--/|.... ---. |] Istrefundingg 4s_...- ibe 
Series D ppesear: 9 eS ae 8314 Fab "17 niin Union Pacific tet g 4s_. _. .. 1947 
@rie & Pittagug 3s B..1940\J 3| 76 84 79'g Oct "19 70'g 79's SS RAT See 1947 
Bertes © oc nwsa saiso+os 3} 76 ...| 79% May'l9 79% 7 20-year conv 48_........ 1927 
Gr R& lex istgug443.1941\3 3) 80 —-...| 87 June’ld 87 87 let & refunding 4s._.... 
(nto Connect ist gu 4s. ..1043/M S$} 85% -...| 83!2 Apr ‘19 83g 831g 10-year perm secured 68.1928 
Pitts Y & Ash ist cons 53.1927|M Ni 9753 ....| 93 May’lO \iailks dbauilhee Ore RR & Nav con g 4s ..19435 
Tol WV &Ogude A -1931/J 3} Oly 93 | 48% Apr ‘17 pesibupraliniccas Ore Short Line Ist ¢ 6e._.1922 
Series B 4%s8 .......-1933 3} ---— O2'g; 92 Dee *i7 . nied diiaiakiil ist consol g 56..... <= 
Saries O 4a... ..-------- 1942|M $| Si .._.| 881s Sept’l7 ee teen Guar refund 48 -—------ 1979 
POC« gu 4s A__19 ©} 91% 92%4) 9112 Oct ‘19 G1%y Ott, Utab & Nor gold 69__ ..19 
3eries B ~. 1942/4 Qilg 06 | Gilg Qligi 5] Olig OB% Ist extende? 4s___.-1933 
Series C sos0 pore _ . ==-=| 99 one te Shiels diene Vandalia cons ¢ 40 Ger A...-1958 
Series D 48 guar ...... - $ eutls sanen mae Conseils 4s Series B__.... 
Geries E 3349 guar gold .1049/F A! .... ....' 90 Oct "19 190 90 Vera Or 3 & P ist cu 4548.1934 
* No price 








Ask | Low 
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8llig Mar’l6)---.' 
638 Oct °19\--.. 
95 Sept'19!..--. 
90'!g Sept’19 
92 July’19 


65 Aug’l9 
95% July’19} - 
69 June’l9 


991g Apr “19 


10212 June’11 


75'2 Apr ‘19 
89 


75 Oct *19 


92 June’i9) - 
87 Oct ‘19)- 


41 6Sepi’ls 
86 May'l8 


106's Nov’04 


92 Apr ‘19 


73 Oct ‘19'. 
92 Sept’i9|-...) 
36 Feb "19)-..- 
75l2 Sept’19| -.--! 
52% 52% 1 
1353 M ir’16) . 


18 Aug ‘18 
80 Apr '17 
'4 Dec "18)----' 
53 Sept’l7|-_.- 
84 S412 193 
85'2 Oct "18|---.| 
SAle 853g! 133 
77%) 7712 78% 
Sale 102%, 103 
8014) 80 801g 
100'g 
941g 943g 
84 BAlg 
93'g Ddig! 
89 Feb ‘is 
80!2 Apr "19 


801g June’18 
35 May'l9!..-. 


a i tc eS NS SS SSS 
Friday; latest bid ang asked, @ Due Jan. } Due Feb. g Die June. & Dac July & Due Aug. o Due Oct. 9 Due Nov. i Due Dec. 2 Optioa sale. 





























May’ 19) . 
93 Oct ‘19)- 





wS 


[Vou. 109. 
Week's Range 
Rage or Since 
Last Sale Jar. 1 
High| No. Low High 
BeE 1B cine ll sini ciate 
90% Aug "19 838 91 
91 Apr ‘19 Si 91 
(101 June’l9|.... 101 102 
1 Jdne'l cnn bdting <goe 
Mert 1Glesctl licen tion 
85 B5lg 33 «6 
69 69 | 66 72% 
47 Oct '19 ....'| 45 55 
90 JOB °1B) Lcccllowca seve - 
O76 O68. “Til ne dint ansnne 
82 253: 42) 80 86% 
78 Aug*l9 73 Bits 
83 83 80 85 
591g Sept’19 59ig 68 
56% 59 56%, 64 
68ig 70%, | 7 79 
591g 60%! 155] 5Ole 71% 
40 41%| 84 56 

101%, Sept’19 101% 106 
9214 Sept’19 91% 9812 
7&8 May'16 acon 

| 90 May'l7 een os 

101 101 10314 
6634 67 75\2 
9012 Oct *19 88'g 9012 
621g 621g 74 
63 714 
5712 57lg 65's 
61 P : Giles 
931g Jan * cece cose 
6lig 6 68 
66 66 4 «672 
6614 Oct ‘1 6 74 
46 44 53% 
48 2a 6 
71 7i 86 
76 Apr ‘1 76 

> f Apr ‘1 100i4 100%, 
871'2 Oct °19).... 

Oats A 1 oa os 
pr °19)...- 
95%, 96% 
' 
71 68 79% 
90 <a 
15g | 8155 87% 

107 99% 115 

7614 76% 72% 83 
wone agnia ene em se 
73 73 73 80 

100 Hesse sone 
963, \jweece core 
95 etlisenins: chienapen 
9253 

100 i|jeeea oe @ 
94 
93 
94 4 694 
93 e-e eee 

10014 Oct °17 eee 
9953 Aug °19)..--|| 99% 

TEs Oss $36 wnullosds «ace 
941g 92% 99'g 
9753 July,19|-..-|| 9753 97%s 
9212 June’l 921g 93 
75% 72 805, 
85 July’19 85 85 
7814 76 831g 
87ig 88g. 87g 965s 
8514 Sept’19|..--|| B54 85% 
6278 6433, 56) 62% 69 
64 64 1) 634 68% 
90'g July’19)---.|| 901g 9114 
71 73 11} 69% 74'2 

: 927, July’19)---~|| 92% 93 











8B7ig 831g 
+ eRe 
95 997 
89% 97 
9514 
52 52 
10012 101 
“65. 65 
955g 9% 
oe «Fi 
99 100 
“93ig “955% 
7 w 37° 
“67ig “Ti 
“75g 7512 
75 ile 
93 9812 
69 77 
e2 48692 
87 93 
83 87 
70 46273 
70's 7612 
88 92 
360s 336 
75'g 7612 
56 
"$2%, 89% 
abet en o 
761g 8312 
106 
76'g 86 
99% 10112 
93 
30%, 88 
93 «8698 
“R0tg “80% 





Nov. 1 1919.] 


New York Bond Record—Concluded—Page 4 
















































































































1689 














| 
Se BONDS z Week's i Range 
Price Week's s Range 5 Friday Range or | Sines 
NDS Sinee N. Y'STOCK EXCHANGE | = | 
x. 3; STOCK EXCHANGE a an —- Be Jan. 1 Week ending Oct. 319 s Oct. 31 Last Sale Li aes 
Week ending Oct. 31 ~ " men Bid Aski Low Hil) Ne.tow th 
1s||'83 “Oa Miscoltancous 
Ist Se series A....1962|/"9 871g 33" Adame Ex coll tr § 40--...-1945/ | se oe 4 - %, 4 4 
aan sae es lnananipenaiapelk N 7 Siig 89 Alaska Geld M 68 --.1925|™ 8 23 20 20 2 20 35 
94 gold Se_......---.---1939)F 4 Aug '18|----|---- -<-- || Conv deb Ge series B..---1926|M 8} 20 
Debenture series B_....- 3 J oncal Am S38 of W Va let 5e_.....1920|M “Boi, “Gaiel Sam, ~~ ~3aG\ "Sil "a5e, “am, 
Jet Ben equip 0 $6 g Sa_..-2931/8 - “tee “saz | SS Oe omens Db) St So "18 
Ist tien 50-yr g term 4s_-- carer, 88% |] Booth Fisheries deb s f 68_.- "03% 94 | 93% 94 | 8| Gam 97 
Det ist gGe...-1941/5 3 Aug '12/---~/|..__ ____ |] Braden Cop M coll tr sf 6s_1931|/F | 93% 5 
Des Moines Div is +. rl Zz 67 Fed aS idea $7 A Bush a Ist 1. EETS ; Tete fe iene Oct °19 ag g Sot 
Div a 2 Consol 
Tol & Cn Div lev fs----1041]@ § 729 75\g || Buildings Se guar tax ex..1960)A ©} 80% 88° Maris i oe 
Waeh Termi ist gu 3 -=-- 1845/8 = ebletiis thee Chic C & Coun Rye ef $s---1937|8 q 2 -en 3 ciel “ial 56 “as 
40 yr guer 4e_......- n Stat’a Sale | 105% 
west Maryland ist g 4e_._.1952 ‘ $ ----|| 92 100 Chile Copper 10-yr conv 78.1923 - 2 11312 ‘a Oot “19 es ‘a S 
Was oY & Be ts 6 S.-.- er AO ---- cove Beste Genv ney Sor @ —. A O} 8613 Sale| 8612 ggig! 105'| 811g 94% 
Gen gold 48........... SSM Toi ERE Coll conv --- Sale i] 828 
Income 5s...........-. 71943] Nev 20) Sii2 86's || Computing-Tab-Reost 68-1041), 3) 88' Sale| 87 Bilal 8) 82% O8 
Western Pac ist ser A 5s_..1946/M © ----|| 98 96 Granby Cons M 8 & P con 6s A 28|M_ N 96 97 | 98 Sept'l9!...-|| 95 98 
Wheeling & L E lst g 5e_.-.1926/4 : “Snalescc case wn 2-2-2 ---- 1928/4 * 94 967%! 9314 Aug’l9|--_- 9314 96 
Wheel Div Ist gold 5e_-.. 1928/7 a ----||.-.- -... |] Great Falls Pow lat sf 5e_..1940|M 6| 96% Sale 971q] 103) 957% 105% 
Exten & Impt gold 6s_---19°O)" & --- || 56lg 64 Int Mercan Marine s f 6e...1941|4 S| S8m Baki say go 6!| S719 95% 
Befunding 4 se series A - 1966 $ ----}| 59 65tg || Mantana Power Ist 5s A... .1943/3 8412] 86 Oct ‘19)-.--|| 83 88g 
FR ist consol 4s. _._.-.1949|M ----l| 75 76 |] Morris & Co lats14%48....1939/3 3] .--. - 2a: ned 
a‘Salem 8 B let 4s 1960)« ¢ 69%, Sale| 69% 72 | 19! 64 80 Mtge Bouds (NW Y) 4s ser 2..1966|A . selin savin a .. See 
Wis Cent 50-yr Ist gen 4s_. 10°95 75 Py 7814) 7514 June’l9}-~_- 7214 (77 10-20 year 5s series 3... .1982|J ~~~ “6 77%| 671 6771 11) 6712 72 
Sup & Dn! div & term ist 498°35/% N} 7212 ‘ ‘ N Y Mook 60-yr Ist g 48_-- 1951)% 5 “92” 9614 96° 96 | 10 9373 97 
Niazara Faille Power Ist 6e_. 1932 1007s 1017%/10112 Oct "19 a oe 1002 1017 
Street Raliway o| 32 Sale| 32 3244) 21) 32 76 |] Ref&genée........--- a 2 oO . 94 Oct ‘19/--.-!) Olig 94 
Svoctarn Baees Foun see Sl es ale ott ane Nisg Lock & O Pow lst Se_-1954/M ®) 94, -2;-| 8%, Oct 119)---7!) Oltz 94 
lst refund conv gold 48... 2002); 3} 55 Sale} 55 55 51} 55-86 Nor States Power 25-yr 58 A1941|A ©} 85% 89 | 86 Oct 'Ig]--..'] 86 Olle 
&-yr 7% secured notes _- 41921 : 62%) 64 64 ii 64 79 Ontario Power N F ist 5s_.1943/F ‘ “S01g 847%] S2t2 Oct °19)-.--'| 82Ig S2l2 
Certificates of deposit..-~...|----| ---- 53%} 54%  547%| 511 547% 781g I} Ontario Transm ---- 1945)" 175 15512 May’19|- .--|'11214 15512 
Certificates of deposit atmp’d > 3) Zi 75 | 70 Oct *i9|----/| 70 70 Pan-AmPet&Trist conv6ée'19-"27|/J J “Bale| 64 65 | 107) 64 80 
Bk Clhiy istcons 5e 1916-1941)3 7 70 | 80 May'ls|.... ---- || Pub Serv Corp NJ gen 58..1959/4 ©] 64 8 at iio 98 
Bk Q Co & © con gu ¢ Ga_.1941/M N| ---~ 101 May'13|----||""-_ 22"" |} Tennessee Cop Ist conv 68_.1925|M N ~. eg 907s Juty'19 ----|| 90 95 
Bhiyn Cos 3 let Se ---1961/F  B) ~s- =. -}108 70 | 70 “79% |) Wash Water Power ist 5s_-1939|3 J os Gels! oe 991g 40] 9655 101% 
Bkiyn Un Et ist g neat F Aj .... 70 | 72% Oct "19}----|| 71% 7919 |} Wiisgon & Co es eo-sre PenteeiS 4 97% Sale| 974 98 | 98| 951g 104% 
Cigee Ceeeee St 6 88 ee al or. S1.| oF den “elo ae oo stg! or gn - P 
mped guar 46... __. ——; ae °19]-~-. 55 Manufacturing ndus 101 
Nassau Eleo guar gold 48-1951/3 J) ---- ae = or 19). - ae 81 Am Agric Ohem Ist.c §s_...1928|4 ©} 97 dani Bf im 29) i 112% 
Obicago Rys 1st 5a... .._- aD oh re ot foe Geecial>. dee ae Gonv deben 5¢......_.__ A El to ‘19]---4 87 89tp 
Conn Ry & L ist & ref g45401951\3 J) -.-- - 79g] 77 : July’19}----}|} 77 77 Am Cot Ol] debenture 5s. _.1931|" a 83 100 Aug’l9|----|| 99%, 10013 
Stamped guar 4140 ____- a Rea 64 72 | 10) 63 8lig |] Am Hide & L Ista tg fs_._.1919|" “Béig “Sale| 8612 86%! 174| gain 93 
Det United ist cons ¢ 4}4s..1932/3. J) 69 84 Jan ‘l4/----||__.. .... }] Am Sm & R Ist 30-yr Se ser A'47|/A O 19 119% Aug’l9|----|119 119% 
Ws Bunith Ls & Tr ist g Se..-19801) 8) ~~~ -5--) 98 sae tl “galls An Tobdsceo 40-year ¢ 6s...1943|4 ©) 119 ----/119 Sept’19|----") 721, 80 
es S Meenas Be oor... teary A) Se Satis. sul 90s Soe OM Wn. dines iasi war 9 2 Balsa Ee | 87 90% 
Sdjust income 6a -.....- 1957 * A] 70 90 | 90 May'l9|----|| 90 9619 |] am writ Papers? 7-6s.._.1939|) 2 901g July'19|----|| 86 90% 
Db Y¥ & Jersey ist 5a... _.1932 O] 2412 Sale] 241g7 2612} 452)| o4tg 43% Ist 8 f 5s ctfs of deposit __.. |----| ---- 100%4|100%, Oct *19|---- 100 10213 
{2 Metrop coll 4448.1956/4 = 27 2419 2hig) 168! 241g 41g Baldw Loco Works lat 5s..1940 MN "50 87is| 86% 86%, io| 78 8739 
Moates of deposit ---.--- $°-3| dh. aan 50% 5612) 1187)) 503, 75'2 || Cent Foundry Ist ef 6e_...1931|F A * 975s| 9712 Oct “19 a 9512 98%, 
Interboro Rap Trap ist +.-196¢/3 3) 51 Bale 4 60 | 13 56 72% |] Cent Leather 20-year g 5s_.1925|4 9 | am 78ls Wee 18). .| pag 
Maphat Ry (N Y) cons g 4*_1997/4 O = 60ie| 551 56 26) 55%, 741g |] Consol Tobacco g 48______- yA 1g 1011g/102 Sept'i9|----|| 90%» 102 
Samped cas-cnrmot 290015 O) Ses OO FF ont iol---- se” ee oe Prod Ref'g et g 6a_--.1931 en) ee iene OOle egal il| gore 100% 
Manila Flee Ry & Lt ef 5s_.1957|" 8} .... ---- let 26-year 9 f Ge -..-.-.1934/8 1) 1008 -s5-l'yos ‘gort] 22| soit Bane 
etropolitan Street Ry-— -13 pl 49 Sale| 49 53%) 17) 49 72 Distil See Cor conv Ist g 5s.1927|4 © -* 100 | 93% Sept’19}----!| 9213 94 
Bway & 7th Av let eg 5e.194:/3, B 532) 58 Gepi'iy|----|| 58 68 |] EI du Pont Powder 440.--1936/3 Dj 94 88ig July’l9|----|| 88 832 
Ay ist gu ¢ 56_.199° =--- 57 | 572 Sept'!9|----|| 571g 74 |] Genera) Baking Ist 25-yr 6a_1936|2 D 14 Zitz) 70 Oct *19\----'| 70 _77 
Lex Av & PF ist sug 6s.-199°)M 8 ._. * Dec *19]---= Geu Electric deb g 3}48....1942/F A) 70% 07.2) 20. Oct ‘19|----!| 93% 101 
afet W © Ei (Chic) lat g te -1935/F -— bo Sept’1s|----|| 65 96 Debenture 56........... near S. Oe es Nov'ls{---.! R 
Milw Elec Ry & Lt cone g 52 1926 “Slig] 811g Dee "18]---- ~~ |] Ingersoll-Rand Ist Se.__._. 1935/5 J) -ss> “Sale| 3 8414) 18 "76ig 85%, 
Refunding & exten 4<s__1931 eo ae acee S41 79 2 Oet *19|---- “797 79 Int Agrie Corp 1st 20-yr 5a__ 1932 “mw 837g 93 Sept'19 Boing 98 
sontrea! Tram let & ret 53. 1941/2 ; 66-88 161 July‘i9l----/| or 61 Int Paper conv stg Se ....1935|4 J] 98t¢ -~5--| 93 Aug’l9|----|| 85% 90 
Wew Or! Ry & Lt gen 4446. 1935 53 3 57 | 57 July’!9l-- -/1/ 65 = 63 ls: & refs f conv 5s ser A_1947|-- -- iii Salejli0% 411 | 19109 133% 
WY Mucietp Ry let sf 5s 4 1966 : 40's} 33 361g} 35) 31 49 Liggett & Myers Tobac 7s_.1944/4 © Sale! 90 92 | 10; 99 95 
% Y Rys ist RES ref 4e_..1942/5 J 4 44°| 34% 34%} 15] 34m 45 ore: ------1961/F A stn” ‘Sale 109% 111 7, 10912 11312 
Certificates of deposit _...... eee) SS eel oe 9 | 146) 6% 1612 || t orfiard Go (P) 7a___.___- SE ae A ge 9) 2190 94 
90 year adjineSe ..... a1942|/A ot oe 9 | 112i] 6% 161g fs. -------------=------1951|F Aj 90's OF, | 80 Sept’19|----|| 95 98 
Sousisiaases 66 Gep0es = -- =e Forest OS a | 6p’ Ost ‘19/---- 52 62 Nat Fnam & Stampeg ist 58.1929|4 D 4 - bee fo 
® Y State Rys let cons 4149 19° 7 7553 Oct '19|----|| 7514 75% || Nat Starch 20-year deb 5e..1930|3. 3] 9 3° “Gilel 93% 93%| 2) 93% 9g 
Portiand Ry Ist & ref fe... .193¢|M 10M “5521 Ges Aus’10|---2} 62ie 655% || Nations! Tube let 5s...._ -1942185 Ni op 101 | 99% Oct 13)----'| gore 
Fortid Ry Lt & P tat ret fe 194°/F 4] .__. 9ie| 908 Feb ‘17|---- N Y Atr Brake Ist conv 6s_.1928/M N| 99 105 |110 Oct ‘19\----!' 10013 145 
Portland Gem Wiee ist Se 103f/J) 7) -... Silz > *Juiy’17}----|... 12 Hh Pteres OF 5-year conv 6s_.¢1920|/J ©) 104!2 Sale 10453 104%! 44/| gga, 112% 
S Ne Rye SS inte fa. 398" ry at 81% 1 "Dl Mar’ 12je~--ll- 1. 10-year conv deb fs.._..b1924|3 3) 104% ° “| ij 
Thea Aceinrin  serls -| atm Met dou Bi | lhl doin. 0G. 0 Gunes oe eee 112312 Aug '19\-=--|| 99%, 15213 
Third Ave lst re’ 4e_.--....1980)4 -| 49% Sek 33% 33%! 1 a5 42te lat 4 f 78 1920 warrants attach)? A) ---- 77"! 99% July’'l9'-..-1| 95 
Adijiincome 5e _. -= 71960 | Ci 30 rvs 931g Oct ‘19 ----!] 89 93ig do withon warrapte attach|F A "$a" “53%! 92 92 | 4:91 95 
epee Ave Ry lets Se. O87 2) Se aulel 02 93 ‘| 9319 97 [| Standard Milting Ist Ge ...1930/M M) 92 98's 92 10419! 4911002 10413 
wot-City Ry & Lt let of 6e..102° 30 9615, 72 May'l9\----|| 73° 73 Tne Texas Co conv Geb Ge_.1931|2 J) 104 lieve toe ae Blizg 89% 
Uaterazr of London 4%3_...1933)’ J] 380 "| 78 Sept’l9|---- 171g 78 Union Bag & Paper Ist 5+..1939'3 43) 86l2 87 Dee 'l8-<..|| a 
© 6a... --..-.-104F}-- x 71 “Sale 73 76 | 400) 70) 761g Stamped . _.. ... ..--.193N'3 : “G4il> 9512 QSlo 951 2) 93% 952 
United Rys Inv be Pitts tss.-i97F)% “| 76 56 | 53% Sept'19'----| 431g Uaiva Mi Co of Ca! tet 6e.-1931/2 J} Satz BBs Bole = O5I2 5| 60 7812 
United Rys St L ist g 4s____ 1934/5 ame 3s | oe daneati-n ee U8 Realty & I convdebg 6e1924/2 3) 78, fae fe 2 1023; 104% 
St Louis Transit gu 5e....192¢/4 @) __.. 32 | 29 Oct ‘19 ----/ 22° “36% 1} OS Rubber 5-year sec 78.. 1923/1 0 103% Bale 874 83 | 70| B5%q 3954 
Gaited RRs San Prsfds.. 1977)A ©} _.-_ Sale| 27% 27014 8 22 36g Ist & ref 5a series A_____. 1947/45 4 ome one 107° 107%4| 46! §7% 107i2 
Osten Tr (6 Vy cite Gop --- j--=-| 39, Sale| 32 29’, 74) 22 35% || U 8 Smelt Ref & M conv 63.1926/F A| 107 Sul 951g 9512, «9! O5ig BBle 
Ky Rh ht EE ar | ie a eS a we A Va-Caro Chem let 15-yr Gs.1923)) DB, 96s oot aie bait] 4 1901. 105% 
Va Ry & Pow let &retie.. 192/53 5 73i2 75 ° Conv deb 6a__.-_.-.-.- #1924/> OC) OF 1g Halel O7% ‘gril 6) Set, 90% 
West Electric Ist Se Deo___.1922/J 2] 972 
Gas Cot se ee OO 3 Di 95% 103 Sept’l5|----{/.... -... ies 
Atianta G L Co Ist @ 5e___- ‘ Ww Ye % "1Blenwoe 95 Ceai, tron & Stee 96 4 9a 
= i To SS | eee A ie i ee BE a  ... letextetSe.....1086/% J} 97 S68) oe oe | oa! 82" on 
Cincin Gas & Eler ist&ref 54 195¢)4 O} -__. 89 | $3 Oct ‘19].---| 82 92tg lst & ref ie guar A... Se ge I~ 3\ 80 0% 
Columbia G & E ist Ss... 1927/3 ; 6% 87 June'ly|--.-') 87 87 20-yt pm & imp ef 6s._.1936/5 J) B7l2 93 July’19|----|| 93%g 90% 
Columbus Gas Ist gold 5s 192° |J “90% Sale| 99%; 100%) 581)) 99% 105% |] Butt & Suey Iron sf 68....1932\3 D| 87 ---- 9155 Qits 1| 9@ 91% 
Gonso! Gas conv deb 6s... 1920/0 F} 90% Sale 9314 Bept'ly|--- || 96g 99 Debenture S3.......... ee ol on lek * Bee ‘tal -ge- 
Cons Gas EL&P of Balt 5-yr 5e'21/¥4 Mi 971g 92 | 9314 96%) 31] 96's 96% 1] Cababa C M Co ist gu fe_.1922/J 8) ---- 90% Auc’ld|...| ae 
Detrott City Gas gold 6s__.1922|5 4) 96% 9 95 4 957 2194 96g Cole F & 1 Co a? 6e_...1943/F Aj --.. - 777, nt -|| 73g 81 
Detroh Faisos tet coll tr S6.1939/F, 3) 05% 96%) 95% 95%) 83'g 94 H Oot Indus ist & coll Se gu..1934|F &| 74% 76%) 77% Oct *19|----|| 883g 90 
let & fof Gener A. .B1040/M 8] 80% 90 | Bdip | 89'6) ---- |] Cons Coal of Md lstdref Ba 1950/3 8) 83% 86 | $312 Bept'i9/----|| sate 80 
Re a eS SS ol - Stee a ---- || Elk Horn Cosl conv é6_.-_- 1925/2 Bl ---- - =~ 851g] 13) B2%qq 80%, 
Gas & Eee Bere Coc g Se 1946 "$i" 88%] 87 ‘Sept'10|----|| 56” “37~  Titinors Stoel ded 4140-..._.1940/A © OM) 95% 5] | Oa 88 
a yey 4 ise " ry a 01 Sept'id|----/i ge 91 Indlane Steel Let be ag---- 1982 ” = = GMS Fra pn 
Badsen Se se » core Se2e ead Clear ai os eeecloons coun-< 2 95 
ee CAT Ot Gao teh 6 Oe Vee Sf) Shear ee de et ee Ist g S0..1923|A QO} O5ie Gale) O5te 96%) 2h) O5te OF 
Cinge “1 E14 Pg se... 1937/4 8 83 85 | 85 Oct *19|----11 95 108 lst cons 5s series A______ 1950|" @ 1011, Sale a eh. 26! 36 91 
Puretase money fe__.._. 1997/4 ©] 96%, 100 a aerial. oe. oe Midvale Stes! & O conv s { 681936|M $/ 86\¢ Sale iy NE he 
Convertible deb 6s... -. 1925/8 9 “BO 81 Oct ‘19]----|| 70 84 Pleasant Vai Coal iste! Se_.1928|J 3) --- . ~=-- “B35, "Bae 1) G3H, 8H 
E4 El Hi! Bkn ist cow ¢ 4a_1029|)9 J) __._ 80% 89 Gept'it!----|| 88% 97 Poeab Con Collier ist ef 56 1957/4 3) 83% Bale! 93 941g} 17) O2ig 96% 
Lac Gas & ef St I.Ret & ext 66°24)4 O] __ _ 89 Fe ‘4191_---] 87 99 Repub I & & 10-80-yr See f 1940/4. 0] O4i¢ Te. Ges" on ll 30 
Minak dee itp mee ee oF * a heteaer I. LL . Le eek peeees ees OO sie oe 
Wewark Con Gasg is_.__- 1948}J @| “acai, Sale! 86! 861g) 6) Aflig 94 Tenn Coa! | & RR gen Se_.1951|4 4) 89% ---- 99% 1001g| 86! 98g 10172 
WYGELA APE _._ 1948/5 8612 7, 67%4| 121 67 74% |] O 8 Steel orp—) coup . . .61963|M N 991 9912] 7)! 90%4 100% 
Purehase money a 4s - -_ 1940) 4 “gz- OM 44 Oct ‘19}----] 98 105 #1 10-40-year 5a ----41983|M Nj -... -.-- . a co ae 
Ee Elee 1M Ist cons g be 1095/5 $1 89 | 96% Aug ‘17| --- - }| Ocah Puet tet of Se_..---_.3931|M N “63 °1°70" VWar'ia|--.-\| 70 76 
NY4Q FE) LAP tat con g Se 1eRn/F A) Bi “~~ “""" Uf Vietor Puel ist sf Se.-..._.1953|/ 3] 50 85's] 8412 Oet '19'.-.2|| B49 87%. 
be > th kL gt AA NM] g0ig Sale| 99% 91 | 37|| 89% 04g |] Vs tron Cosi & Coke ist g 5e1949/% 8] 83 Rete 
Corp un he 4 re , lil) § 
Pacifie 1 4 Fema retsa t0a71s J 83% 83%) 83% 84 83 88 Telegranh & Telephene Qe Sale! 79 821g! 371 79 se 
Pas Pow & Lt tet & rat 20-yr Apr *19) 82 88 Am Telep & Tel coll da... 1930/3, 2) 70ie nl 20 Marii--..!| 77 980 
Sa Internationa! Seton  10R0/F A) __._ 86 | 82 rat 17] _...| Convertible 48........_- 936)" S| 73% aoe 84 a 11; 8) 91 
eS ee ee. ee Gl ex* rae ae et" ize 20-yr convertible 4448 ...1933/% 8) S4iz Bale; 58 = BB | 63; 85 94 
Wee Doe © £ ts oom g Go oem SO) 88. Sey 2 Aaee-- 5 2h 8! 771g || 39-yr temp coll tr be... _1946/J DB) 85 Salel130 «100%! 162'| 90% 104% 
Refunding gold 5e _.__. seer Sl -ze~ Se) Se a ll 7% 88 7-year convertible Ge --..1925/F 4) 100 Sale = 100s 6! 96. 98s 
Ch G1 & Coke tat ang fe 198713 3) 82° 871g] 79% gy tn Se Cont Dit Tel ist 30-yr Be 1943/3 ©) -..- 98 | 264 PRS eae eee aga 
Con G Caan tat gag setgans 3) 1100 5 at a Sid Commeretal Cabie tet g 4a .2307\0  4/ ---. ---- 68's J ; ae ee 
Ind Nat Gace & ON Ayr fetQzAiM ML a ie “a 75. «(76 Registered... ot. ..83071Q 8 ----| 68's “ 9| "S68, 94 
Min Pre! Cee tet gv ¢ he 1947|M bed x, 75 i aay t ars) S712 v4 Cumb T&T tet & gen 5a __ 1937 | J 86% = >t A “16'.---/I -er38e 7 
Philatotehia Co canw g fe 1092 M MM 99 «691 | 88% Sept’ls || 89% 9512 [| Keystone Telephone let 5a. .1935|)J 4) .- te 90 | 81) SB oot'19 ---|| 8lig 9212 
Stand ech Mannvelthe 10982 Hi So ° $3 | Sh Bape ly oad -= j| Mich tate Teleph tet 5s. 1924/F Al 85's O8ie apr ‘19 981g 9d%2 
Syracuse Lighting tate Se 1951/3 MP! ga _.. ore Beot’19|-... “74_ 7412 |] NY & NJ Telephone Sg 1920/4 N 95's datel sa gs | 49) 8453 91% 
Gyrawiae Fight # Power Se 19545 3) 73 2-0] 74 4-¢) N Y Telep lat & genef4ise 1939/M N) 364 Sule! 9915 99% 83} 8%, 10112 
Trenton 74 Pista ba. 1949M 8) iw Se oe ‘19'...-4 89% 92 30-yr deben sf Ga -..Feh 1949)/----| Sis one 90's «90h s«217, «87s 
Union Fler lt 4 Piet e ha lenge S _._. $2 July'19....2|] 42° 82 Pacific Tel & Tel tat Go. -..1937/3 4, 90's Bale Oils 0's 17, SFOs 
Refunding & extension fe 1083 MN! _._. | 82 Zept'l9\-..21| 94 95 South Bell Tel & TF lets! Se 1941/2 2) Bes it ole 86% 23 85% 94 
Dare Se rie Oe 0% Re ae al -o*° 85% sas | 21 8S (80 West Union coll tr cur 5a_- 4939) 4 ai Bo? g3% go, B37, Be 92 
* Rewer & Tt lat m | ---- 17° i 1 real est @ 4a... j ar ? d@toloe -oee 
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Fridaw' Sales 
Last | Week's —— for Range since Jan. 1. 
_ Outside Stock Exchanges Sale. Weak. 
5 malar Stocks (Concluded) Par.| Price. |Low. Pe toh. Shares.| Low. High. 
Lin4sa Baers a 6 
Bestest: Bend Record.—Transactions in bonds at Boston voueeet: ae ae B35 Ms aos; 8 ion 103 as 
Stock Exchange Oct. 25 to Oct. 31, both inclusive: Middie West Util com.100|.. | 25 25 25 24 Feb| 40 May 
Preferred. ....-.-.- ao cee Se or Bt 240] 49 Mar) 65 May 
Friday Saies Mitchell Motor Co ...(*)|...2__ 43 49% 315] 33 Apr) 55% July 
Last |Week’s Range| for Range since Jan. 1 | National Leather__..--- 20} 21 19% 21%] 59,350] 16% Sept] 25 Aug 
Sale. | of Week. Pub Serv of N Ill pref_.100} 90 88% 90 30] 8814 Oct] 195 May 
Bonds. Price.\Low. High.| Shares. Low. High. Quaker Oats Co... . -100| 245 | 245 250 130} 249 Sept] 300 July 
Preferred. . .- ae ek eo 98 99% 670} 98 Oct] 105 May 
US Lib Loan 3348_1932-47} .____- 100.44 100.64/323,359| 98.04 Feb} 100.64 Oct | Reo Motor_.._.. — - 34 33 34%! 2,220| 28% May| 35% Oct. 
1st Lib Loan 4s. _1932-47}__ .__- 94.84 94.94] 13,300] 91.64 Jan| 95.99 Mar | Republic Truck. . et) 65 51% 65 3,740} 44 Sept] 65 Oct 
2d Lib Loan 4s _1927-42} ____- 93.04 93.44) 15,750} 92.04 Jan} 94.80June | Ruvot & Van..__-..- 57%) 56% 57 850| 56 Oct] 57% Oct 
ist Lib Loan 4148."32-47|______ 94.84 95.36| 14,530} 93.24 Jan| 96.50 Jan | Sears-Roe»uck commoni0)| 217 | 214% 218 410] 168% Feb| 225 Oct 
21 Lib Loan 44s. .’27-42| ____- 93.04 93.70] 60,950] 92.64 Aug] 95.90 Jan Preferret. ...<.+.---100] 118 | 118 118 30} 118 Sept] 122 Apr 
3d Lib Loan 4%s.__1928]______ 95.04 95.40] 38,300} 94.40 Mar| 96.53Sept | Shaw W W common. .-100| 235 | 235 239 920] 112% May] 250 — Oct 
4th Lib Loan 4s.'33-35| _ _ _| 93.04 93.70|101,400] 92.84 Aug] 96.50 Jan | Stewart Mfe.......- .(*)| 53%} 53% 2.5951 45 Apr) 59 Oct 
Victory 4%48____1922-23]______ 99.34 99.66] 36,559] 99.34 Aug} 100.04June | Stewart-Warner Sp com 100] 15314} 157% 161 300} 84 Jan) 163% Oct 
Am Agric Chem 5s. _1923] 97%| 97  973%| 3,000} 96 Aug] 100. Mar | Swift & Co. ....-...- 137 | 134 137%] 25,100] 115% Jan| 149% May 
Am Tel & Tel conv 68.1925] _.___ 100% 101%} 2,000] 99% Oct] 103% Mar Rights 4... |. 3 weeds .~ ..-| 17% 21%] 11,719}. 5% July] 22% Oct 
Atch Top & 8 Fe 4s. ._1995] _ ._ 795% 79%] 1,000) 76% Aug] 83% Jan | Swift International. ._..25| 62 62 | 15,500) 414 Jan} 65% Oct 
AtlG & WISS L 5s8..1959| 83 83 84 | 54,000} 79 Febj 84 May | Thompsoncommon.....25| 4234]. 41% 42% 965} 34 Augl 43% Oct 
Carson Hill Gili 7s... _|__.__- 101 101 5,000] 101 Oct] 101 Oct | Temtarr C& F""A._--(*)|-- - -| 49 50% 600} 49 Oct] 50% Oct 
Chie Junc & U'S Y 58.1940] _.__- 85% 85%] 1,000} 8414 Oct] 941 Jan | Union Carbide & Car- 
Gt Nor-C B & Q 4s_ _1921| 9544]. 95% 9544| 11,000] 9434 Aug] 95% July bonCo. .....--(opar)| 813%} 805% 83 | 13,350} 56 Jan} 85% July 
K C Mem & Bir 5s. _1934| 71%} 7144 71%| 1,000] 70 Sept) 75 July | Unitei Paper Bd com_100|......] 27 27 25} 1734 Jan| 29% July 
Mass Gas 44%3_ ._ ._ ._1929]______ 99 99 2,006] 8934 Apr} 94. Mar | Wahl Co_..-:.- .(*%)| 3714) 34 38 3,935} 19% Sept] 40 Oct 
Miss River Power 5s_.1951| 78 78 78 5,000] 73 Oct] 80 May | Ward, Montg & Co pref..| 112 | 108 112 333} 105 July} 112% June 
N E Telephone 5s _ .1932] . _ -| 87 87 9,009} 87 Oct) 93% Fed Wilson & Co common - (*) oS sae 85 85 - 15} 81% Sept] 104° . July 
Punta Alegre Sugar 6s 1931] ____- 125. 125 1,000] 87 May] 125. Oct Preferrel. .:. - = - S ke to Oe 45} 95 .Fed| 104 July 
Swift & Co Ist 5s. . 1944] 933¢| 93 93%] 9,000] 9244 Oct} 98% June | Wrigley Jr common-__.__.. 84%} 84 86 1,105} 7414 Sept] 89 Oct 
USSmelt R & M conv 6s.-}-- - 197 197 1,009) 99 Fev} 197% Oct Bonds— ‘ ; 
Ventura Oil eonv 7s.._...|..-.-- 19744 ois) 1,703} 94 Jan] 197% Oct | Armour & Co deb 6s..1923] . - -| 1024 10314] $3,000] 102% Oct] 103% Oct 
West Tel & Tel 5s.. _ . .}......! 88 8,000! 87 Sept! 91 Mar | Brazilian 6s. 97 97% 97%| 5,000] 9714 Oct] 9744 Oct 
Chie City&Con Rys 5s 1927] .. .. .- ae S.. 1.090 al Pas 5 Aus 
: Chic Rys 43 series *‘B’’....}...--.- ¥ A 35 une an 
Pittsbu urgh Stock = e.—Record of transactions at Commponw-Bdison 58.1943]... 99% 90%] 10,009] 90 Aug] 94% Jan 
Pittsburgh Stock Exe t. 25 to Oct. 31, both in- | Metr W Side BI ist 45-1938] 50 | 59 59 | 1,000) 50 Oct) 56% Jan 
lu led fro a ffici 1 sales lists: Northwestern Elev 53.1941] ...-- 68 66 1,000] 66 Oct| 66 Oct 
clusive, ecompi m cial sales lists: Peo GL & C ret g 5s. _1947|-...-- 6744 67%4| 1,000} 67% Oct] 87% Jan 
F Bales Ce a teem ba. 194d 22-7] 934% 93%] 2-000] 9236 Sept| 98% Jan 
a Swift & Co Ist g 5s___1944) ....-- ! 4 A 92! ent an 
— spe Range #8 Range since Jan. 1. Wilson & Co Ist 68. .1941' . _.-' 99 99 1,099! 96 Marl 102% Julv 
Stocks— Par .| Price. |\Low. High. Shares Low. High. (*) No par value. 
Amer Rolling Milleom .25| 51%| 51% 52 200| 443% Apr| 64% July Baltimore Stock Exchange.—Record of transactions at 
— Serre Nae ¢ 100] 133 | 130 y 33 7 LF ; ya ist apie Baltimore Stock Exchange, Oct. 25 to Oct. 31, both in- 
eferre Ss mapa EE cs cht aa sa 98% 9 Si ¥ an; 10: t 
Amer Wind Glass pref_.109|____ ._| 10344 103% 10} 98 Mar 108 Aug | Clusive, compiled from official sales lists: 
Arkansas Nat Gas com.190] 238 | 169 ie 9.868 53 July 2432s Oct Friday Sales 
referred. .__- -100} _...-}| 100 100 fi May] 120 Sept , 
Bank of Pittsburgh N A_59|_____- 130 130 | . 4] 125 May| 130 Sept Be 1 a Pie | ak ee 
Barnsdall Corp _ . ...25| 47%| 47 49 3,055} 32 June} 50% Oct : 4 oes 
Carbo Hydrogen C6 com.5 4 + 8% 4 1.755 24% Aug 4% Oct Stocks— Par.| Price.|Low. High.) Shares. Low. High. 
referred ie a8 ype 4% 4% 4%| 2,105 3% Aug 4% Oct 100) . _..| ° 85 85 49| 69 Fed| 96 Aug 
Carnegie Lead & Zine _._5 9% 9% 10%| 1,535 6 Sept] 13% Oct perp hed 1001s 38% 3844 60| 34% Jan| 49 July 
Columbia Gas & Elec.-100)...- -| 6436 64%) 20] 3974 Febi 67% Oct | atiantic Petroloum. . 10, 3%| 3% 4 | 1,650, 2 Jan) 4% July 
Indep Brewing com .- ._- 50 4 4 4% 304 1% Jan 7 May | Bajtimore Tube pref. .100| .-._- 88 88% 40} 71% Feb) 93 June 
Preferred. --.-.--- -50/ 934) 9% 11 74) (544 Jan| 16 May | Boston Sand & Gravel _ _|.-.--- 21% 21% 51] 6 Apr) 21% Oct 
La Belle Iron Wks com_100/ _...-] 110 112% 510} 9444 Feb) 123% July | Ganton Co . 100] ._....| 160 160 6| 160 Apr| 160 Apr 
Lone Star Gas ..... .100}] 170 170 =—175 30; 170 Jan} 300 May | Golestine Oil vt ....-.--- 4.05 3.80 4.15) 18,955 1.00 Mar 4.90 July 
Mfrs’ Light & Heat. aE ce cab had 57% 59% 1,670; 48% Jan} 60 Oct Cent Teresa Sugar af 11% 10% 12% 9,844 9 Oct] 12% Oct 
Marland Petroleum. .__ ._5 7% 7% Ss 15,027 6% Aug 8% Oct Preferred... .... ae. Sibi tes 10 1214] 20,704] 10 Oct] 12% Oct 
Nat Fereproofing com...50) 1 9% 10 | 3,853) 5 Jan} 11% May | Consol Gas, EL & Pow 100| 103 | 103 104%] 874] 103 Oet| 11134 May 
Premered — - -.-----O0j--.- -| 17) 20 | 2:88] 10 Jeni *4. May | Consdiidation Coal .. ..100). 88. | 80% 63 315| 78% Apr| 92 June 
Cate Fate... - ---.8| 39 | 26% 2 947) 16 Jani 31° May | Gosden & Co..... -..--5| 1045] 10 11%| 3,076] - 63% Feb| 12% May 
Ohio Fuel Supply... ....25| 52%| 52% 54 1,415; 42% Feb) 54% July Preferre1 5 45% 4% 4%| 1,695 4 Jan 5 May 
Oklahoma Natural Gas..25} 424%| 41% 43 1,760] 285 Jan} 45 Oct | pa vison Chemical..no par| 30 30. 30%| 4481 30 Augl 40% Feb 
Oklahoma Prod & Refg .__5 10 9% 10 890 8% Mar 13% May Elkhorn Coal Corp. 50 ~ S 35 35 5 27 Mar 43 July 
Pittsb Brewing com... ..50] -.-.-.- 6 6 250 2 Jan}; 10% July hima Gs 40 40 90| 39 June| 50 #£July 
Preferrel_.. . ......50} 14 14 15 340; 7 Jan} 20 June | Ges Brewing... 7 _i00 Be es 1 1 50 % June| 1% May 
Pittsburgh Coal com...100].. . .| 62% 62% 70) 45 Feb} 73 July | syouston Oil non 109| _....-| 93% 93% 10} 72% Jan| 101 May 
Preferred... ._ ._...-100]__-_-- 94 «94 20] 85% Feb) 98 May | Inaiahoma Refining.__--- 11%] 11% 12 2,679| 5% June| 12% Oct 
Pittsb-Jerome Copper_.._.1] 32c¢ 30e 48c¢ | 85,440 8e Jan) 67c¢ Aug | \ger&Miners Trans V T 100 57 57 1l1| 543% Mar| 724% May 
Pittsb & Mt Shasta Cop..1| 58¢ | 57¢ 59¢ | 4,200] 2le Jan| 70c Sept | \qt v-woodb Millsvtr100|......| 40% 40% 9| 16 Jan) 51% Aug 
Pittsb Oil & Gas. _ _..100] 13%] 13% 14%] 1,705] 8 Jan| 18% June Pretevel o4 ¢ 100] --.- “| 93% 93% 5| 71 Febl 100. Aug 
Pittab Plate Glaas com- 100}... - - 144% 145% 65) 116 Jan) 150, Oct | Northern Central - -..50| 70 | 694 70% 60} 69 Sept} 80 Feb 
Biverwide East OU com --5) |S So aats]: 8585 Feb) (84 Oct | Pennsyl Wat & Power-100| 84 | 83% 85 169| 7734 Jan| 88% May 
Riverside West Oil com.25) 3734) 37% 38%) 400} 9 May) 40% Oct! poole Engineering &M-100] 40%| 39 41 143} 37% Oct| 48 May 
San Toy Mining. - ....-1].....- 8c 8c 4,300 6e Feb) 13¢ May | snafter Oil pref pea “Soy 190} 94 Oct| 95° Sept 
Stand Sanitary Mfg pf_100] 100 100 =6100 10} 100 Oct} 101 Aug | United Ry & Electric...50| 14 14 15 360| 14 Oct] 20% Jan 
Union Natural Gas... ..100) .- .. .-| 12836 139 30) 122 Jan) 135 = May | Wash Balt & Annap.. -50 22 | 20% 22 470| 20 Oct} 29% June 
U 8 Glass-_----.. - -100] 62'4| 54% 62 790] 30 Feb; 63 Oct] — preferrei -50| 37 7 a 65| 35% Feb| 38 Apr 
U 8 Steel Corp com..._100}.....- 108 108 59 88% Feb 1 14% July Wayland Oil & Gas. 5 4% 4 4% 210 3% Feb 4% Aug 
wr reterred. . . -----100] . _ -}| 115% 115% 735 114 Mar 116 June po ey the no ee 
est’house Air Brake. -50) 116 | 113% 118 48 Jan} 124%4 June | alabama Cons C&I 58.1933] 8934| 8914 8934] $1,000] 81. Feb) 90% Sept 
West’house Elec & Mfg...| 58 55% 58%) 1,101) 40% Jan) 68 Oct | Atlanta Consol St 58.1939] .. o4 o4 2,000} 93 Aug) 98% Feb 
Bonds Charles & W Car ist 5s '46) ....-- a 4 ps oa = 5, _ 
i Chicago Ry 185 58....1927} . . - 2 2% 101 2 et an 
Indep Brewing 6s._ ..1955|-. - -]| 60 60 | $6,000} 36 Jan| 65 Oct Consolidated Gas 53 .1939] .. ..-- os” 93 1,000} 97% Oct] 100% Mar 
Pittsb Brewing 6s - ..1949 75 75 75 28,000 52 Jan 75% July ConsxlG, EL & P4%s'35| 83 83 83 7.000| 82 Aug} 85% Jan 
Pittsb Coal deb 6s....1931] 98 98 98 3,000; 95% Jani 974% May 6% moteiz. Re. Lebel ase 97 97%! 12,009] 95% Jan} 99% June 
7% notes . ase --| 100% 10034 3,000 10044 June 10154 July 
—Reco f i Consol Coal refund 53.1950}... - 85% 85% : 5 Aug an 
Chicago Stock Exchange. rd of transactions at | Cas) Orible 60. 71923|.... | 9854 9835| 3,000] 9834 ‘Oct| 10054 July 
Chicago Stock Exchange Oct. 25 to Oct. 31, both inclusive, Series B Gs...... "1932| 10134] 10144 103)4] 22,000] 85% Jan 105 4 Bept 
i ici ists: Elkhorn Coal Corp 68.1925| . ..-| 9744 98%] 14,000] 9714 Oct une 
compiled from official sales lists G-B-S Brewing ine 48.1951|......| 3 334| 25,000/ 1% May| 334 May 
ae re cote Beet eee tea] Base Sct 0) ic Sal EM 
Week’ ‘or wa t & St P C joint 58.1928) _----- “% 00% % c 
sae. |cal tin | Mests| iow, aan | Boia ode ta sisal | Shug Bue] $0) ig Sal 51 seae 
tock: r. ennsy -- -1940) - . - ; 
Stocks— Pa w. High.| Shares Low High United ay E 48. fe + ba dae > rete! rp eed 68% ANS Hs. Fp 
js a 5 ‘ MOOERS 66.26% & eee oe % p pr o a 
fo gig hed bo 50| 7°54 Apr| 121 ‘Aug | Punding 5e.--... 1936] |". "-| 69 69 | 2,000] 667 Aus| 76 Mar 
American Shipbuilding-100} 126 "| 126 128 145] 100. Feb| 138 «= Oct do small _ - ..19361___- 68-683) 5096816 Aug’ 76 Mar 
eferr Leeds aenticwket 86 86 115} 85% Apr} 92 May =¢ 
Armour & Go pret. ~~. .| 1035<| 102 103%| 5.57G| 9834 Aug| 105% Aug Philadelphia Stock Exchange.— Record of transactions 
Booth Fisheries common} 5 er mn ears at Philadelphia Stock Exchange, Oct. 25 to Oct. 31, both 
NE ear be cw seas M4 550 lg pti. 2 uly 
ace onl 7 101 77 Ost! 83% June | elusive, compiled from official sales lists: 
Briscoe common. -__.--- 60 56 60%} 4,430) 55 Oct} 60% Oct Friday Sales 
DIL. cn warmed wis 89 89 89 10} 88 Oct; 89 Oct Last |Week'’s Range| for Range since Jan. 1. 
Bunte common...__--.-- 11%] 11% 12 235] 9% June] 15 July Sale. | of Prices. | Week. 
ee a.” adancts ick an 250 250 20] 250 Oct} 254 Oct Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
ov Ce eRe aS fa 24 26%] 3,350) 20 Oct) 27% Oct . 
let preferred........ .| 97 97 97 660| 97 Oct} 97% Oct | Alliance Insurance ..... 10} 23 23 23 430; 19 Jan| 234% May 
2d preferred. ._. 98%| 9834 98% 236| 98%% Oct] 98% Oct | American Gas... . 100] 45 45 49% 160} 45 Oct] 74 June 
Chie City & C Ry ptsh com] _____- 104 % 40 % Jan 2 Aug | American Railways pref 100} ..___- 65 65 5) 62% May; 69% Jan 
NS FEE eee: a. & a oe 10 25 6% Mar| 18% Aug | American Stores... .no par} 40%) 40 41 2,623} 2044 Apr] 42 Oct 
Chieago Elev Ry preferre1 5 5 5 70| 5& Mayl 17% Aug Ist preferred... :...- a. Oe Ot 100} 88 Aug) 96 July 
Chic Pneumatic Tool..100] 113%] 99 113%] 2,815] 6054 Feb| 11344 Oct | Ballwin Locom pref. ..100|......| 10454 104% 5| 10044 Jan| 109% June 
Chie Rvs part.ctf ‘*2"’..__- 6 6 6% 444 5 Apr] 10% Aug | Cambria Iron... -.. ... 39 39 39 38} 38% Oct; 41% Feb 
Chicago Title & Trust__100] . _._| 200 200 13] 178  Feb| 212 June | Chestnut Hill_.._-_._-- 501: 68 «5B 14] 58 Oct] 58 Oct 
Commonwealth-Edison 100} 1074} 107 107% 535) 107 Aug} 118 July | East Peansylvania.-_.-_-. Mi osdace 50 25 0 Oct 50 Oct 
Cont Motorscommon. ...| 13%] 13% 14 | 37,725] 8% Apr} 14 Oct | Elec Storage Battery. 100] 145 | 142% 148 9,051) 51% Jan} 153 Oct 
Cudahy Pack Co com _100} 111%] 110 111% 285] 100% Feb| 123 May | General Asphalt... _ .100| 161 | 132 161 2,623] 39 Jan] 161 Oct 
Decker (A) & Co... ..(*)].-.--- 45 45 400} 3844 Oct] 48% Oct Preferred... _. -100] 240 | 200 241 1,710] 76 Jan] 241 Oct 
Preferred__.... -...-.-| 98 93 98 695] 98  Oct| 98% Oct | Giant Port Cement pf_.50|_.._-- 20 20 108} 20 Oct] 20 Oct 
Deere & Co preferred ..100}......| 100 101 110} 78 Apr} 105 July | InsuranceCoofNA ~. .10} 3244} 32 34 315; 25% Jan) 34 June 
Diamond Match......100] 121 120% 121%] 1,292] 101 June} 122 Oct | Keystone Telephone - -60 gin tae 735, 8 Mar) 18% July 
cS). } ee” 38 38 38 150| 38 Oct] 40% Oct a eae" Dee 46 46 , 25} 46 Oct 59 July 
Great Lakes D & D-_. --- 92 92 8 92 50} 82 Oct} 96 Oct | Lake Superior Corp - “io 23%| 22 2444) 20,171) 17 Jan} 25% July 
Hartman Corporation..100} 8544} 85 85% 95| 54% Feb| 97 July | Lehigh Navigation... 50] 235 65 6S 1,550} 65 Oct 73 Jan 
Hart,Schaff& Marx eom 100] 100 96 100 1,100] 68 Feb] 100 Oct | Lehigh Valley... _....55] 46%] 46% 47% 570] 4644 Ost] 60% June 
Preferred_._..._._-- oo] 113 | 112% 113 95| 108% Jan| 113 Ote | Minehill & 8 H__.. ...50/.. . -| 50% 51% 61; 50 Jan) 57% Sept 
Holland-American Sugar..| 18%] 17 19 830] 12% Aug| 21% Oct | Northern Central.... .50] - . -| 70 70 50| 69% Sept} 75 Jan 
Hupp Motor-_.....-.--.- .- 13%] 1334 1444] 6,840] 10% Sept] 17 Aug | North Pennsylvania _..50).....-] 80 80 30; 79 Apr; 80 Feb 
Illinois Brick....... 100} 79 79 «79 330 Feb| 8034 Sept | Pennsyl Silt Mfg_._.__. 50} 81 81 81 40} 80 July} 84% Feb 
Teer tw a... « «.cicres @ 30 32 12,380] 19% Jan| 36% Oct | Pennsylvania__... ....50| 742%4| 74234 43%! 3,561] 4244 Aug] 48% May 
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Range since Jan. 
Week's Bieed Range stace Jan, 1. ua. 
: mle Hitch Stocks (Concluded) Par. = apa 
Stocks (Concluded) Par. .|Law. High.) § aie ey Fe ee sa *Ts A 
z * 4 f rl0) pr 
Philsdeiphia Co (Pitts) 50 ae 37% ADr re rr 108 on Apr 
iia Eiootsle of Pa.” 3t 25 25% 23 yr Procter & Gamble new pf 100 20 June 
Phila Electric of Pa____. 119 «119 123 S| wecume ban cong 390 Oct 
Phila G aris. . 29% June yren s- --- . 
Ger & N 5 27% 23% 5 Reis (Robert) & Co (n0 par) 97 Oct 
Phila Rap Tran vtr _-5! 63 85 0% Sab Pte 62 Oct 
pean * 2 i 79% 824 3 13 16May Replogle Steel_r_(a0 par) ii July 
Tono-betmwnt te : 2% 3 i Hep echeenytacthun home nt) 60 Oct 
Gaon Tease Se 5 oF & “Oct Root & Van Dervoort r . re 
U 2 . : : 
+ mens a aaa mats iuiy | Sevw's Poame Hote Corp 10 105 0s Oct 
United Gas Impt OS * au oa, Mee re daly 
Us orpora rit 61 
Warwick Iron & Steel. _10) 3S nl ee ee ee 7 Oct 
bres ne or oe - =p sae i = Oet | deearns Sikennmpes 43 Oct 
we Grom ry 3254 May | Stewart-w, w 20% July 
wm p & Bons... - : Submarine Boat v 1 ¢_.(t) 15% July 
“Sa ser 96.33 Jan | Sweets Co of 65% Mar 
9. 95.70May | Swift International_r___15 51% Oct 
“WU S Lib Loan 34 48.1926 92. 125-708 Sauk $1 
Lib Loan 4th 448. 1938 99. 00.04 peed ~—— Corn Exp (+) 18 4 
Victory notes 45 8°22-'23 84 sone pe benny Boba aay 4 ay: 4 
Allegheny Vall gen 4s. 83 1 daly Union Casnige & Carb r (*) $ July 
Amer Gs & Ei 58 am 2007 100 + Jan | United Evyegiass as 6834 Oct 
Se Boteta cess ante 4 7s Jan | United Motors.r__(no par) = Gn 
ae & Peoples tr etis < ss a 102 % Jan | UntdPiotureProdCorp_e(t) aon y 4 
Lehigh Valley oull Gs. 193: Song Ae bees ta Retail 'e Candy eet ss Get 
Lehigh Val Coal let 5s 1933 72% 725% os 18 Pees hee ae , ae 
Midvale Btecl & Ord 5a1036 = 40° May | USLt& Ht Corp, come 10 8% Oc 
Properties 4-60 Steamenip.........10 68 
— ‘ : 82% og Soe Vanedham Steet of Am “un 33 Sept 
Gea Oe 9954 . july | ¥Vivadou, Ine.t.. (no par) 90 40 Cet 
ws B etfs to -1921 A. 10580 Jan | Warren Bros.¢.......100 6% July 
mA Md Bteel orns 68 192 July } Wayne Coal_...........8 co ne 
ae eee ee ors - Corte By Byes » et 
do mall... ..- er Ss +3 
Resting gen 48. . .- ..1997 : 102 Aug ees - 3s 
‘Spanish-Am Iron 66_.1927 5 91% Aug waas wy aye 
Standard G & E 68. - 1926 2 57 Jan Sy aoe 30 Oct 
United Rys gold tr ctf4e ‘40 79 3s = Awerissn Olle. £1 197 May 
Wanen Gene “teen 1, SX Soon | talakts Beus tind.¢. _b00 319 July 
Weisbach Co 58... 1930 Standard Ol (Calif) -r _10: 798 «= July 
ord of jem Gas Sle ° Oct 
k “Curb” Market.—-Below we give a rec ttandard Oil of NY 100} 535 
ge Mh in th tstde security market from Oct. 25 | standara Git (Onto) --100 
i ou : : tei day | Vacuum i et se 
the transactions in the week ending Fridas m Olt 8 
to Oct. 31, beth inclusive. It covers the we ng ara oeber Oil Stocks. i bs 
len Oll_r Ba 
aneneon. Alliance Ol & iietz_.2-28 1s 
$ OGG O8 Lf oc. nkcccccu 
k ending Oct. 31. Wests Bates seme terra Sito Gasoline & Olle 2% 
oe a , ghee h. High. aAmsigamated Royalty 27.1 37 
none wl a 3% Jaly | Arites Olle-2.-..2-2-2-i gs 
1% a) 12% July { 41} Lobos Oil com. a. st0P si 
-home Coal_r......._ ... +, ee 4 
1 eget ~ Rall SP Suet ie eee a 
Preferred.r... - ) | 5 armed | Boo -« eh 39 
Air Reduction fr... (no oar) 33 asi 67% July | Belt i eee ; os 
Allie! Packers_g¢ .....-. (t) 15% 1634 17 Oct | Boone Po im mt. 
Amalg Tire Stores_r__-(t) 6% «7h 7% Oct Neston wheaar Ga 525 
penral oh wen at + 74 18 a0” ‘Gu | Bresen OG Dale e tap cat 2% 
Amer Safety zor.s...25 7534 7844 ss Oll Corp ¢ (no par) 2 
A T Securities Corp w |. (tT) : : 18 July Bur 
he Nameeceain| in| HM i eis es : 
Austin Nichols & Co Ine (1) 45 49 $0. Oa Cust Seutame ne 23 
BrisoveM ovorCorp.come } os = 113 July Central ‘Ol Develop-#_-10 950 
BricAm Tob erdinay_ce1|...0"| 2614 a0% ge PEL 394 
Brit-Am -- oR 1 27 ; pie | 5% 
pucyrus Corres 300| | 287, 35 P| eee noe 7 
Carib Syndicate—See *Oth|e an pir oe 6% July | Dominion Oll....___- 1 1-16 
Car Ltg & Power._r..._- 25 23 «26 26 Oct | Ertel Olle ----------6 4 
Case (J I) PlowWks com(t) 96 97 97 Oct | Esmeralda ! tones "100 ‘.. 
First preferrei.r.. .10. 98% 98% 98% Oct Federal Uti Corp 2.___.. 206 oni 
Seeond preferre._r _ 10 10% 12%|204,500 12% Oct vb hing FE ,700 +44 
Cent Teresa Sug ecvm_r_1 rt “4 15% May | Guffey Gua met.c ic 800 23% 
Chalmers Motor Corp:r (t 76% 76% or et eee ere st 450 +4 
Cities Service pret _ ._. io ’ 405 
Preference Bwi._____ 1 on an 5035 Sept Boe es Sm -5 —— rr "100 a 
Cities Serv Bankers shs (t) 39% 4354 45 Aug | Home Petrol aver. "600 BN 
Coca-ColaCo ¥ ie (no om 19 21% 460 July eee h syeens Page Pot 700 aa 
Coloolal Tire &Rub-.r_. : 35 udson Ol) r__.._.. oéun 
“Cons Textile Corp_r.(t) aM a “6 14% Oct | Imperial Oll__- i," - A 400 184 
Delatour Boverage.r 10 1s 1s 60 Oct | Internat, Peirol.r.-----Z1 = 4936 
Detatour verage.r .. - meg ¥ on 
ae tae 101101 101 Oct | Tavinelble Oll-r--------60 4001 0% He 
ow ony SESE rae 8% BM 9% May Island Oit pane ‘800 + ; 4 
Emerson Onograph . ..5)- % Lance Creek Royal ss 4K J 
Puher Body Ohio Co- (1) ma "37% Ost | Livingston OM Corp_2_——3 13:590' Se 9% 
Preferre: bgp - S109 — 1s * ‘en Oct | Margay O11C ame 2,300 <o 45-16 Mar 
General pha com > a Ree 
aaphalt . 100 290 240 = ee Metropolitan Peteotetim” 25 31,900 Ri 2 oe 
Godchaur Sug eom.r a) Ho4 4 *93 «= July pn ow as ~ 3.505 va 18% May 
ape Ola comma man 5, : " : ‘Get Midwest Texas Oil_r___.1 coe 1 5% Apr 
“Grape common... .... , 1% l 1K ,! oe * be . 
Preferred. --- -1 10% July | Morton Pet o ae 
Hall Switeh & Signal_r 100 zi 204} 1 in’ 24” July | National Of] fo =n 5% 9 
cn ale EERE 3% 4 1% £6. =? | Revue Veans O80... 4 24 May 
Havana Tobacco com - ax — 13° 18 214 29 July ro ng nN : - i sit “5 
Proferred.r. ........ 43 62 c Ranger s----------1 5 
Hendee Mfzgcom_r_..-100 was = al 8 10% Aug | Omar Oil A be mma 1% ro eaee 
HeyJen Chemical r(n0 Dar) 13% 14 | 4 14% July } Orient er ho Oil Syndz.} od R. 
ane Tato DT 16 17 | 13: 25 Aug | Osage Nation Oll Synd-r-3 11 17% ADE 
Imper Tob of GB & I__£1 25 2714! 50% July | Panhandle Pr “ve 1M 4 
indian Packing Corp er (t) : hag 35. May | Pennok Oll_r..-------- 5 _ 
0 19 §=22 Petrol com-_r _.(t) 7 9% 
Tatere»atinental Rubb- 1¢ B5K 5a! 58% Oct | Phillips a come Md oat deme 
Internat Products_r_-__(t) «we ‘ 3% 3% Oct | Producers & Ref_r...-- i 3. ssa Sen 
ae COUNT SORT ~ occ nak; 32 34 38 June] Ranger Oll_ec + ag gee et 7% May 
Eby Lamber com.c. 100) "5M «BY 10% July | Rickard Texas Cor. .--6 23 
Knickerbocker Mot _r. 109! 3 33 3% Oct | Ryan Petroleu " a te eS 
Lake Torp Boat com_r. ce 30 3" 38 Oct | Salt Creek Cons eh = oie Saar 
Libby, McNeill & Lib_r_10! - 92 92 98 Sept | Salt Crk So oogen -<- . 
Lima Locom com... .100) .. 3354 353 38% Oct | Bepuips Retaing ©. -..--2 4 
ew’s Incorp__- _(no par) 30° tty $4% Oct | Sequoyah on J ae oma 2536 
Lott Incorporated r(no par) — se 7 80 Oct | Shell Transp = a va -? 
MadisonTire&Rub,com (t) 12% 14% 16 Oct | Simms Petroleun oe af 
Maibohm Motors_r....10 oe! oe 54 Oct | Sinclair Cen 4! ‘ 
Mallinson (4 BG Cuewed) 97% 98% 98% Oct a Tayh “or: ys 
Preferrei.r........ , 710 1 Sep 1 
Manhattan Transit_r_- 20 : ve 15 7% Oct | South States eo sgn 2 oe 
Marcon!Wirel.Tel.of Amer5 a 68% Oct | Spencer Petrol Annes, ant Mey 
- Maxw-Chalmers.r_new stk 38 41 43 Oct | Stanton as Seago a i. — 
a 8% 9% oe ee Oll Corp (no par) 1% June 
mo ede "0 174 1934 = wr Pune One ees...) 68 Oct 
Pre iiwwen ea -0 su . 4 25 - or May 
National Leather_r____- 10 4 = 78 July | Texas Company new. ..25 t ot % Aay 
N Y Shipbuil ting. - (no par) 4% «SS 7% Apr | Texas Nat Lap yet T . 
Nor Am Pulp & Paper _(t) 39% 42 46 July | Tex Pac Coal ruaak t : 
pon oan! mapper 31.32 2. ees. 6% AuE 
“Packard Mot Car w i-2. ae Get | TexKen OU Corp.t. 2.5 13g Oct 
Packard Mot Car w i- “10 oo Bo 99% Oct | Tex- Ou Corp-- .-.-§ 1 
ee Mot Car pf_r_100 2934 30% % July | Texon Ot Jend...-.-1) 
‘arry (Martin) Corp_r-(t)) 4 47 Oct ' Trinity Ol eee 
ee Mills. (+>) 44 / 
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Friday oO rust . been transfer agen mon 
Other Oil Stocks ioe. | wr Price | Range since Jan 1. | and preferred stock of Robert Rake we, eo 
toc! i : 
(Coxcluded) Pur.| Price.|\Low. High. Low. High. Comma er te "natiet a agg appointed registrar of Archbald 
water a eg yy * 1 16 be i one Tis oo = 
tei Tex Petroil.r._. -1 1 34 - une x : : 
Valverde On Prop.r--.()) 814| 8i  8¥ ARs oy tee New York City Banks and Trust Companies. 
5 ee 7 % : 
Vulean Olt-¢.< =~ 7-722 5] 105] 84 1135 = Os 13% Aug For statements usually given here see page 1675. 
‘est States O & Land_r_. 1% “4 Sept ay ° 
; 4 4 * 
LK a es es eet, co, See) ast Ot | New York City Realty and Surety Companies. 
White Olli Corp_r__(nopar)} 38%) 35% 409% 35% Oct) 40% Oct For statements usually given here see page 1675. 
Wyoming Cons Ol t---1| ase | 35¢° 400° ae" Sept| 40° Sept —_ 
akan sacs 
Aleka Bate Cot Motels. ili 11-16] 17-16 136 Slo May) 2 June Quotations for Sundry Securities 
Amer Hond Min Corp_r - 1%| 1% 1% 1 May, 1% June All bond prices are “end interest”’ except where marked “t ow 
Americs Mines.r_....... 1 1%| 11-16 1% M&M May! 19-16 Fed 
Amer Tin & Tungsten_r _1 4 “ M 4 Mar! 3% Mar RR. Equipmests—PerCs | saste. 
Arizona Siiver_r........ 1 % % ba] “% July 1% May Baltimore & Ohio 44s.... | 5 5.50 
Atianta Mines._...... 1/ 3}¢e 3e Os 4c aye Oct; 6%c Mar 29%|| Buff Roch & éhia 5 85 6.45 
Belicher-Divide_r...... 42¢ 36c 50c Sept July Equipment 4¢........... 5. 6 45 
Belcher Extension.r...100c; 43 37¢ 52¢ 22e Aug 52e Oct Equipment 6s ..........) 5 545 
Big Ledge Copper ---8 % % % % Mor 15-16 Jae ‘Canadians Pacifie 4346... __! 6.00] 5.70 
Booth. ............- 3 Je 7e 8e 6e Sept) 36e Apr Caro Clinchfield & Se_.| 6.50: 5.75 
Boston & Montana Dev ..5; 80c 78e 80e 6e Feb) 93¢ July Central of Georgia 4%4s_....| 6.50; 5.87 
Cateionia Lammy, 4 SRE SES. 40c 37e = 4ie 27e Jan) 45¢ Sept ‘Chesapeake & Ohio....._. 4 5 650 
Canada Copper C», Ltd._5 1%) 1916 1% 1 8-16 Sepe 2% Feb | Continental Oli. ........100 575 600 || Equipment 5e.......___. 5.87| 5 60 
Cen@alaria Sliver ¢... 1 15-16 1 S2e 4=jan| 23.16 June Chicago & Alton é%s ...| 7 6.00 
Oarrie Sliver,.c_.....- 10e; 18 17 13 ll Aug 18 Oct [ae eS 6.99 
Cash Boy... . . ...-.1 7e 7e 8e Se Febl 1540 Mar Chleago & Easterns [11 Si8_.) 7.50 6.25 
Consol Arts Smeit__._...8) .. .. ..}1 1-16 1 1-16 1 Feb; 19-16 Jan Chie Ind & Louisv 434s... . 6.50) 6.00 
Consol Virginia Silver_r__ 4%| 4 54 2% Oct 5% Oct Chie 6t Loule & N O Se. 5 5.40 
‘Cresson Coa Gold M & M.1 2% 2 2% . 1% Bept $s, Jao Chicago & NW 4340_.... 5.75 5 25 
Divide Extension.r_..... 1%j1 9-16 2 1-16 2 9-16 Oct 3% July Chicago RI & Paedigs....j 6. § 87 
31 Salvador Sliver Min.-..1 4% 4% 4% 1% Mar 5% May Se...........| 6.37] & 87 
BWureks Croesus Min rt ...1| 21-16) 1% 2% i Ang 2% May & Southern &Se_...| 6 6.00 
Eureka Holiy.c _......_.| 92 5 90 Oct! 95 Oct _ Sea 6. 6.00 
M a eR i 2% 2% 2% 1 June 2% Oct Equipment 4}<9......- 6.50; 6.00 
ee 5} 2% 2% 3%| 3,500 2% Oct 6% Fed Hocking Valley 41g: ...... 6 5 60 
Golden Gate Explor’n.¢ 5) 2% 2 2%! 7,600' 2 Oct 4K May Equipment 5s.......... 6.26 560 
‘Goldfield Consol’d .....- 10; 20¢ 19¢ 25¢e | 72,700, lle July) 256 Oct Central Se......... 5.65 585 
Goldfield Devel_r.. _.10¢ 16 el 15e 18\e 84.550] lle July} 24c Jan 46...-...2-) 5.65 § 36 
Re | ae 50e 50c¢ 5 35e Mar; Yie Mar Kanawha & Miehigaen 46. | 6.25 5 75 
Merger_r_....- i} 4%e 4e 4c! 22,400!) 3eAugi 8 Mar Louisville & Nashville Ge.. | 5.65 5 30 
Gold Zone Divide_r_.._- 1} 58e 57e 65¢ | 35,000 Sal 1 A Cen cians 585 5.65 
Grand Pacific Coppe. _._- 1} 55e 50e 60e | 19,500 Oct’ July | South Penn Oll____...._.100| 340 (345 || Waquipment 4s___..____. 5 85. 5.66 
Great Bent_r___....___- | 4e 3e 4c | 7,600] 2%e Aug; 6c Jan Minn Bt P&S AM 4%... | 585 5 40 
Divide.r_.. .1} 13¢ 13e 13¢€ 9,000} lle June}; 470 Apr Texas Se | 7 00; 6.00 
Hecla Mining_._....-- p 5%| 55-16 554; 4,880) 4 1-16 Jan 6% June M fie 66....._.. 6.50) 6.00 
Zmperiai Consolilatel.r _ Me 5-16 9-16) 10,200} 516 Oct) 9-16 Oct Mobile & Obin Se_._.____- 6 25) 5.75 
Jim Butler_r_.......--- 23c 23e 27¢ | 12,450) 238° Oct] 44¢ Feb Equipment 4s... .__ 6 25) 5.75 
Jumbo Extension. ___..] 9e 9c ile | 39,000 9c Sept}; i6e Mar New York Centra! lines 5s 5.95) 5.65 
Se BOP in ook a ted 5 4 3% 4%! 26,200 8% Oct 6 May ulpment 4}48._._..._. 5.95) 5 65 
Kewanus_r__.___.._____- Ps en 3) 4%} 8,200 24eJuly 8e Jan N Y Central RR 4198 _.___- 5.90 5.70 
Bnox Divide_rc_- .-10e; 19¢ 17e 2ie | 28,450; 15¢ June} 87c July N Y Ontario & West 4%s_..| 6.50 5.75 
La Rose Mines, Ltd_.._- Fee 5-16 %| 5,000; lic Apr % Oct Norfolk & Western 4}4s....| 5 60 5.25 
Louisiana Cons’4@__._____3).....- 54 %| 8,000! 1-16 Apr % «(Oct vania RR 44s.__.- 6 55; 6.25 
MacNamara Crescent_r_.1} 37¢ 34c 39¢ | 74,500} 24¢ June} 49¢ July Equipment 4s..._._._.. 5 55 6.25 
MacNamara Miniag .¢_.1} 55¢ 55¢ 60c¢ |127,000| 34c Mar} 1s May St Louis Iron Mt & Sou 5s_. 6.9) 6.00 
Magma Chief_r___..___- 1 4 % 9-16) 33,700| 22c¢ Feb % May St Louls & San Francisco 5s.| 7.00! 6 00 
Marsh Mining.......... 19¢ 15e 20c | 25,800 3c 86 Feb Oct ‘Beaboard Air Line 5¢_._.... 6 50 6.00 
Mason Velley.._. . . _._5 4% 34% 4%) 15,000 2 Apr 4% July | |. Equipment 4343.......-. 6 50 6 00 
MeKinley-Darragh-Sav..1} 64¢ Se 3,000; 45¢ Jan! 75c Sept Ordnance Stecks—Pe Share. Southern Paeifie Co 4¥%2..-| 5.75) 5 35 
Mother Lode new r_____ 1} 5%e 5%ec 6c 6,850 3%c Mar 6c- Oct | Aetna Explosives pref_..100) %3 | §7 Southern Railway 4s___-- 6 25 5 65 
National Tin C rp_r___50e¢ 7 6% 7 1,400 44 Mar 7% Sept | atlas Puw.ler common... 148 (154 | Equipment 5e_....__...- 625 5.65 
Nevada Ophir Mio.r..10c) 30c¢ 30e 30¢ 5,500} 15¢ Apr) 50c May Preforred.. . ........-.-1 89 | 91 |'Toledo & Ohio Central 4g...| 6.50; 5.75 
Nipiesing Mines__.._._.5 11% ll 11%| 4,300 8% Jan' 15 May | Babcock 4 Wilcox.____.1 121 /|123 , 
Onondago Mines Corp_r.l 3 3 3%! 8,900 3 Jan 4% Oct | Bliss (-F W) Cocommon. 50)*420 (450 
Ophir Silver Mines .r___.1 1% 1% 1%! 6,100 1% Oct 1% Oct Preferred............ 50}* 66 | 75 | | 
Rex Consolidated Min...1)} ...--- 12e 13¢ | 13,800 9e June; 23c July | Cunada Fdys & Forgings. 100) 170 [155 || Tobacco Stocks—PFer Sh ore. | 
Roper Group M Co__..-1| 11-16; 616 11-16) 97,600) 3-16 Oct 144 Aug | Carbon Steel common. 101) i} Par| Gta. | Ask. 
St Croix Cons Mines_r_..1} -...- %| 6,100 4 . Oct 1 Aug lst preferred.__..._.. » American Cigar common_100) 135 (140 
Seneca Copp Corp_(no par)/.....-| 19 19% 400 2 f 2d preterred.. ..._.__. ‘| Preferred... -- _..100; 86; 91 
Seven Metals Min_r....- 1} 516 % 6-16} 11,100 Colt’s Patent Fire Arme Amer Machine & Fairy _. 100 107 ‘li? 
Silver Dollar M r_...... 1 ss % % 700 M 7 | British-Amer Tobac ord_.£1| *26!2 2714 
Sliver King of Arizona...1}.... - % %| 11,000 Ordinary, bearer ..._- £1| *2612 2714 
Sliver King Divide r_.._.1'._ _ ~ 15e 18e ' 14,900 Sa 225 |250 
Silver Pick Cons'd_r____- 1, 64%c 6c 8ige; 15,400 Johnson Tin Fol] & Met.1 110 /125 
South Am Goki & Plat r iol 9 8% 9 300 MacAndrews & Forbes__199) 165 [170 
Standard Stiver-Lead____1 \ 3-16 ij 1,800 SS, <0 wendiiepetaes 1 95 |100 
Success Mining -...._.- 4%e 4c 5c | 8,700 Reynolds (R J) Tobacco.100| 525 [550 
‘Toggery Divide_r__... 10e].... .| 32c¢ 40c¢ | 19,000 B common stoek...... 505 |520 
‘Tonopah Belmont Dev_r_1} -.- .- 2% 3% 960: I< tenes caseins Lil {14 
Tonopah Divide.rc_.___.1 6% 6% 7%) 22,800 A Mividend scrip... 99 j101 
Tonopah Extension.._..1 2%| 2% 31-16) 8,350; B dividend serip_- 99 [tel 
‘Tonopah Mining_......- RGA SS ge 4,200 Young (J 8) Co...-.. 130 /140 
SR Se 41-16)3 15-16 4%! 8,650 a a en cael 98 |105 
UO 8 Continental Mines_r 1} 10%c 8e 10%c} 46,000 
Unity Gold Mines_____.- 5 8 7% 8 2,150 
Victory Divide_r__._._.- 1} 27e 25e¢ 28¢ 7,500 
‘Washington Gold Quarts_1| 99c 95e 99e 7,900 ‘erm Notes—Per |Cen. 
West 2 1% 1% 1%} 14,760 Am Cot Oil Gs 1924..M4&S 2 98g 
White Caps Extension_10c!} 2c 2%e 3ie | 17,000 Amer Tei & Tei 68 1934. ra@A 9312 
White Caps Mining...10¢e} 13c 12e 16¢ | 21,200 6% notes 1922___... &O, 98%) 987% 
wil Mining......._- 1 7e 6c 8e | 19,500 Anaconda Cop Min '29.J&J| _ 
Wilson Silver Mines-r...3|..- -| %  %| 300 Canadian Pac 60 1924.M&8 2| 991 
Wankee John........... 1 29e 3ic | 5,000 Preferred 40!2 |Del & H 1920..F&A| 991g) 997, 
Bonds— Amer Li & Trae com... _1 220 |\Fed Sugar Rtg Se 1920..54J| 99%3:100 
Allied Pack conv deb 66°29} 9034; 8944 91 (285,000) 88 Oct Sept Preferred........... 1 93 | 96 {|General Elec 6s 1920_.._JaJ 1001s 100% 
Amer Tel & Tel 63 (new) "22} 98%} 98 99 65,000; 9854 Oct) 99% Oct | Amer Power & Lt eom__.1 55 | 59 €% notes (2-y7) 1919. J&Di 997% 1 001g 
6% notes_r_....... 1924 ~<a’. ae 99 4,000| 98% Oct! 1004, May BONO @ cin ns oe 72 | 74 |\Great North Ss 1 bd 99 | Ol, 
-Amer Tob serial 7s._.1922| 103%| 103% 103%%| 2,000) 102% Jan) 104 May | Amer Public Utilities com) _.-.| 10 ||K C Term Ry 4446 1981.J4J| 96! 97'2 
Anaconda Oop Min 68 £°29).... _| 98 985%} 11,000; 97% Feb) 100 May Preferred ...._ 23 | 26 Se Nov 15 1923_.M4&N 1 99%s)100 
Beth Steel serial 7s_r_1922 ---| 101% 101%} 20,000} 101 Jan} 1024 May | Caroline PowAlight com 1 35 | 39 |\Liggett&aMyereTobGe’31J&! 997g) 1001g 
gE Ae 1923} 101%| 101% 101%! 4,000; 100% Jan! 1025; May | Cities Service Co com___100| 460 (465 TiN Y Cent 6% 1920..M4&S 15) 9975. 100%, 
‘Canada (Dom of) 5448.r'21| 993%) 9936 9934) 58,000} 9934 July] 100 Sept Preterred.... .....- 00 ~-- 100 1g; 7712}|Penn Co 4446 1921. J&D 15) 97's 98 
ND 0. ods ole etie 1929} 97%} 97% 97%| 93,000} 96% Aug! 98% Oct | Colorado Power com___.190| 15 | 20 |!Pub Ser Corp NJ 7s "22. M&8) 90 | 92 
CCC & St Louis 63_.1929| 95%} 94 95%4| 19,000! 94 Aug; 98 Aug Preferred.....-.-..--100) { 100 |Sloas-Shef 8 & I 68°29, F&A 95 | 95% 
Copenhagen (City) 5448'44| 8644) 86% 87 41,000! 86% Oct) 9334 Aug | Com'w'th Pow Ry & Lt__100) 2319) 24!2 iSouthern Ry 651922... M&S) 9614 965, 
Froh Gov 5s (per 1,000 fr.)_|.... _} 10744 10734] _5,000| 104 Oct) 109% Oct Preferred............100} 48 | 50 |!Swift&Cn 681021... F&A 15 99% 1001g 
GB &I (Un Kingdom of)— Elec Bond & Share pref. 190 499 | 95 |/Utah See Corp fe"22 M&S165 83 | 89 
Conv g 5%s_r___..1929 a 9644 9614|195,000} 9644, Oct] 96% Oct | Federal Light 4 Traction 100 10 | ul 
Conv g 5s.r.....1922) _.... 97% 981¢|115,000 97% Oc 98% Oct a Se ea RS 100; 4512) 47 
Iinterboro R T 7s_._.-. 923 69 68 73 188,000; 65 Oc; 92% Feb | Grest West Pow 5e1946_J435| 80 | 86 | 
Laclede Gas Lt coll 78.1929} .___ __ 99% 99% 9,000; 99 July} 101 Mar | Missixsipp! Riv Pow com_100 10 | 12 Industrial 
Reynolds (R J) Tob 62.1922; 99%%| 99% 99%] 5,000} 99%; Oct! 100 Aug Preferred... _..100; 4912 512 and Miscelianeous { | 
Russian Govt 634s-r_.1919].... -| 46 47 | 59,000] 34% Sept; 72 Feb Firet Mtge 5s 1951._.3&J| 77 | 78'2 |American Brags ---...--- 100)z228 |232 
SP rcindacccmane 1921] 4134) 41 42 17,000; 37 Sept; 65 Feb | Northern Onto Flee Corp. (t)/*d20 | 24 || American Chicie com....100) 100 103 
Swedish Govt 6sJ'ne 15 4 ayer + 97% 98 72,0001 9744 Oc:| 100% June Preferred............100] 60 | 64 Preferred _.....--.--- 100; 82 | 88 
Switseri’d. Govt of, 544829! 93 93 9344! 28,000; 93 Oct! 96% July | North's States Pow com_100) 64 | 66 ||American Hardware. soo tae = PS 
-reterre 90 | 9% > ri m_ 100) | 
* Odd lots. t No par value. {Listed as a prospect. / Listed on the Stock me... pres Plec Mo aam tor ef i = ee Sees One ss | 93 
Exchange this week, where additional transactions will be found. o New stoek Seiadinge ; : +1 | | eden? ‘ond Milk com_100) 109 111 
Preferred 100] 70 | 74 |: Borden's Cond! } 
« Uniisted. ww When issued. z Ex-dividend. y Ex-rights. 2 Ex-stock dividend. | p, sie Gow & Elev iat pref ioe} 89 | 91 || Preferred..---.-----. 100, 96 | 99 
% Dollars per 1,000 lire. flat. & Correction. Puget Sd Tr L& Pcom..106) 10 12 |iCelluloid Company----. 100} 138 (145 
Preferred........._..100) 53 | 56 ||/Havana Tobacco Co-.-.- 100) “70 in 
ublic Ry & Light....100) 11's 13!2/ Preferred...-.-.--.--- | 8 si7iz 
CURRENT NOTICES trie oe -O| 441g 47 lat ¢ 58 June 1 1922 5D) be | aa” 
: 3 , . : ? 2: 
—Harry E. Towle has resigned as Vice-President and Secretary of Amer- | 80uth Calif Edison oom_.1 6) 285 | 90 || Intercantinea Rubb com. 
ican Water Works’ & Electric Co., effective Nov. 1 1919, to become a pay amen ei Ee lane Be Poe pale Boca yo i 4 ‘$0 "68 
member of the firm of W. G. Souders & Co. of Chicago and New York. py ays @ FE) (Det). 50 oa1 | 42 |i lat old Be 1951......A-O| 71 | 721s 
Messrs. Redmond & Co. are offering for investment an attractive list | per nessee Ry L & P com! 4 | 5 (International Silver pret.1@0| 92 | 95 
of municipal, railroad and miscellaneous bonds. For further particulars Preferred = § | 12 |iLehich Valley Coal Sales. 60) *39!2 91 
see this firm's page advertisement on page opposite Clearing House returns. Unites Gas & Flee Corp. 100| ____|---- ‘TRoyal Pakine Pow com. t 140 145 
—Wellington E. Bull announces that he has opened an office at 120 lat preferred......._. SE in lencilinds |_, Preferred. --.. ----- 100; 96 | 99 
Broadway, Equitable Building, this city, for the purpose of transacting a 2d preferred _...___. 1 _-aal-oe~ (Singer Manufacturing. ..100) 190 198 
genera! business in investment securities. United Lt & Ryscom._..100, 42 44 | Singer Mfg Ltd ......... £1) d2iz 1 33% 
—Estabrook & Co., 24 Bread St., New York, announce the change of let preferred......... 70 72 ||Texas Pac Coal & ON- - oo pe | sp 
their telephone numbers to Rector 6512-6513-6514-6515-6516-6517-6518- | Western Power common-! 23 24 |W houssCherchEereOe 1 : = 
6519. ca 70 | 73 Preferred . wy -<-- 
—The New York Trust Co. has been appointed registrar of the Common * Per share. » Basis 4 Purchaser aiso pays accrued dividend. «¢ New stock. 
stock of the McReynolds Oil & Refining Co. f Fiat orice. = Nominal. z Ex-dividend, y Ex-rights. (t) Without par value. 
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Zuvestment and B 
, RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
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Latest Gross Earnings. |Jan. 1 to Latest Date. 
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Latest Gross Earnings by Weeks.—In the table which 


follows we sum up 
of October. 


SC peti the earnings for the third week 
The table covers 14 roads and shows 16.57% 


increase in the aggregate over the same week last year. 














Net increase (16.57%) } 


| 


j 
Third Week of October. / 1919. | 1918. Increase.| Decrease 
“Re Ges t 
Mie Bee . Sos 2 a 100,641); 74,015) 26,626) —_.-.- 
Buffalo Rochester & Pittsburgh) 338,494, BES Sell. «oc... 60,497 
Canadian National Rys__--_-- |} 2,129,180; 1,915,606] 213,574!. __!___ 
Canadian Pacific__.._......_- | 4,241,000 3, ,000 EE ihe acces 
Colorado & Southern_-_____-_-_-- 556.125; 457,986) 98,139) —_..._- 
Duluth South Shore & Atlantic_! 99,654 98,133 tae ee 
Grand Trunk of Canada... - 1} 
Grand Trunk Western_-___-__ 1,486,851| 1,296,165! 190,686) ______ 
Detroit Grand Haven & Mil | 
Canada Atlantic REARS AE SRS | 
Mineral Range. _.............- 14,796, “S804 ih anes | 10,288 
Nevada-Cal Genki <remen TERE | 8,633! eet Gali: acai 261 
1 ennessee Alabama & Georgia_ -| 2,341) 3° pt ae 
ee eS Tee... St 773,668 576, 7a} 196,921) -..... 
| 
Total (14 roads)__.......... | 9,751,383! 8,364, 852) & 1.459. fei, 72,936 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 


ported this week: 


——Gross Earnings—— 


Current 


Roads. Yi car. 


& 3 
Atch Top & Santa Fe_b_Sept17 873, 535 15,354,828 6,148,688 


Prerious 
Year. 





Net Earnings—— 
Current Previous 
Year. Year. 


1,865,060 
Jan 1 to Sept 39_____- 126.797.079 118135.608 31.637.740 35,.984.377 
Atl Birm & Atl_b______ Sept oat Tet 465,997 def36,042 25,047 
Jan i to Sept 30______ 3,701,458 3,306,678 def625,138 def132,156 
Ati-nta & West Point _ b_ Sept 222,304 251,876 58,156 106,853 
Jan 1 to Sept 30_____- he 349 1,790,341 516,916 591,624 
Atlantic City_b________ 415,338 466,542 98,870 178,356 
an 1 to Sept 30_____- - 8. 629,113 ¢ hm, 813 1,055,863 990,219 
Atlantic Coast Line_b__Sept 4,754,206 8,365 256,220 1,093,632 
Jan 1 to Sept 30_____- 46.276, a8 4a 390. 761 6,640,238 10/427.360 
Baitimore & Ohio_b____Sept18,708,038 18,816,993 2,865,845 4,367,848 
Jan 1 to Sept 30_____- 132,609.922 125042:186 7.176.953 14.077.701 
Bangor & Aroostook_b_Sept 449,705 456,917 28,466 82. 508 
an 1 to Sept 30___-_-- 3,721,675 3,494,758 223,141 480,048 
Belt Ry of Chicago_b__Sept 403,134 332,985 72,497 def89,595 
Jan 1 to Sept 30____-- 2,722,238 2,937,747 297,162 120,284 
Birmingham Southern b Sept 42,524 87,112 3,241 46,555 
Jan 1 to Sept 30___-_. 432,638 1,136,923 94,581 273,884 
Boston & Maine_b_____ Sept 7.140.568 7,133,759 1,307,035 2,073,994 
Jan 1 to Sept 30__._-- 52.451.126 51,792,036 5,132.507 6,950,114 
Buffalo & Susq_b______ Sept 221,763 190,537 def30,208 def5,893 
Jan 1 to Sept 30_____- 1,696,794 1,695,503 def194,365 97,519 
Buffalo Roch & Pitts_b_Sept : 446,194 1,771,039 83 ,043 264,614 
Jan 1 to Sept 30_____- 10: ‘712 13.650.434 def466.466 1,114,689 
Canadian Pacific_a_____ Sept17,.513,691 13,584,771 4,091,920 3.121,441 
an 1 to Sept : YF 124,239,974 111080,975 23,053,269 23,207,068 
Can Pac Lines in Me_b_Sept ois ait 138,454 def12,406 def18,950 
Jan 1 to Sept 30_____- 013,442 1,585,539 def222,307 def178,705 
Caro Clinch & Ohio_b__Sept 7 sei 488,133 158,373 156,313 
Jan 1 to Sept 30_____- 4,369,816 3,453,235 1,072,083 879,747 
Central of Georgia_b___Sept 1 B55. 972 1,822,792 83,137 412,723 
Jan 1 to Sept 30_____- 15.737.993 15.027.31/3 1,773,121 3,633,744 
Com RR of N J_b___Sept 4,131,525 4,249,786 272,073 1,253,982 
Jan 1 to Sept 30_____- 32,895,634 33,091 906 3,817,615 7,406,635 
Chesapeake & Ohio-_ b. -Beet 6,546,  . 7,339,545 1,200,685 2,216,050 
Jan 1 to Sept 30______! 53.673.732 51.900 speed 10,775,009 12,712,845 
Chicago & Alton_b_____ Sept 2,414, 734 2,501,247 256,396 158,348 
Jan 1 to Sept 30____-- 18,691,456 17.735.341 1,698,811 2,786,396 
Chic & North West_b__Sept14,504,392 13,344,458 3.375,321 2,889,515 
Jan 1 to Sept 30_____- 102,112,652 91,427,090 16,114,960 13,083,548 
Chic Purl & Quincy_b__Sept!5,487,099 14,017,204 4,745,614 2,254,139 
Jan 1 to Sept 30_____- 112,204,197 104032,713 25,252,998 22,463,600 
Chicago Great West_b__Sept 2,204,613 1,880,449 483,757 | 351,885 
Jan 1 to Sept 30_____- 16,168,560 14,096,558 2,152,998 1,775,039 
Chic Ind & Louisv_b___Sept 1.153.262 1,043,759 104,214 230,. 84 
Jan 1 to Sept 30_____- 8,979,268 7,904,621 1.450,969 1,274,048 
Chic Milw & St Paul_b_ Septl5, 137,097 18,575,320 2,545,885 2,645,802 
Jan | to Sept 30______ 110,262,256 95,766,153 7,992,296 10,421,683 
Chic Rock Isid & Pac_b_Sept11,386,285 9,758,725 2,305,375 2,197,348 
Jan 1 to Sept 30_____- 80, ‘589 72,620,188 11,682,515 10,753,807 
Chic St P M & O_b____Sept 2,639,485 2,406,687 570,110 — 637,709 
Jan 1 to Sept 30____-- 19,.863.310 17.739,388 133,500 3,050,306 
Colorado & Southern_b_Sept 1,206, 59 1,163,865 270,740 332,358 
Jan 1 to Sept 30__.--. 9,683,515 9,151,464 1,812,637 2,380,062 
Delaware & Hudson_b__Sept 3,131,892 3,768,930 | 293,707 1,251,238 
Jan 1 to Sept 30 ______ 25,699,260 26,082,585 2,480,144 3,765,522 
Detroit Tol & trenton b Sept 339,384 397,454 | def9,011 50,282 
Jan 1 to Sept 30___._. 2,718,193 2,409,857 def373,771 def222,149 
Det & Tol Shore Line_b_Sept 268,651 177,370 143,465 95,499 
Jan 1 to Sept 30______ 1.819.222 1,446,686 920.613 633 325 
Duluth & Iron Range_b_Sept 1,106,005 1,250,257 635,851 830,529 
Jen 1 to Sept 30__._.- 6,794,118 7,311,283 3,403,993 3,802,820 
Dul Missabe & North_k.Sept 2.968,017 3,402,821 2.143.165 2,547,886 
Jan 1 to Sept 30 --16,459,543 16,730,437 10,813,709 10,762,535 
East StLouis Connect b_Sept i errs 113,350 def10,106 def17,473 
Jan 1 to Sept 30__.-_- 349 $36,675 def67,707 def109,372 
Elgin Joliet & East_b___Sept 1,699,902 2,905,230 332,528 526,095 
Jan 1 to Sept 30_____- 14,976,402 14,238,426 3,839,673 3,802,502 
El! Paso & Southwest_b_Sept 1,15%.325 1,282,267 375.153 674.051 
Jan 1 to Sept 30_____- 9,292,974 11,127,133 2,937,271 4,836,056 
} ee a eet Sept 8,821,185 8,096,843 1.021.468 408,802 
Jan 1 to Se OE, Bt 67,298. ‘016 61,953,958 2,362,822df2,174,748 
Chicago & Erie_b____Sept 948,420 944,702 255,765 224,707 
Jan 1 to Sept 30______ 7,666,216 7,587,908 1,247.179. 436,529 
Florida East Coast_b___Sept 704,357 508,156 107.999 def149,.310 
Jan 1 to Sept 30____- 7,448,021 6,722,305 1,169,744 1,947,907 
Ft Smith & Western_ b__Sept 187 534 113,971 40,946 22,486 
Jan 1 to Sept 30. ___-. 1,130,838 924,660 136,507 102,618 
SS Se eee ept po 077 775,184 135,627 279,492 
an 1 to Sept 30____-- 4,453,953 4,722,131 848,573 1,654,618 
Georgia & Florida_b____Sept 87,825 98,405 def32,778 14,921 
an 1 to Sept 30...... 726, "800 745,463 def245,109 3,393 
Grd Trk LinesinN E_b_Sept 165,522 367,621 defl44,455 131,691 
Jan 1 to Sepi 30_---__-. 2,621, 310 1,704,522 def735,447 def319,717 
Grand Trunk West_b___Sept 2, 141 970 1,796,655 570,420 375,764 
Jan 1 to Sept 30_____- 16,317 1275 13,296,274 3,369,087 356,147 
Great Northern_b______ Septil, 077, 054 10,967,706 3,375,610 3,280.591 
Jan 1 to Sept 30_____.77,235.005 68,566,615 14,553.902 9,947.933 
Gulf & Ship Island_b___Sept 206, 335 226,242 def3 ,871 47,873 
Jan 1 to Sept 30__-._- 1,797,919 1,974,730 29,158 ~ 
Gulf Mobile & North_b_Sept 239,233 224,518  def2.347 31,05° 
Jan 1 to Sept 30_____- 1,991,172 1,771 374 13,557 295, ei3 
Hocking Valley_b______ Sept 1,383,081 1,490,827 457,026 260,655 
Jan 1 to Sept 30___-_-- 8,582,985 9,823,592 1,696,163 2,084,810 
Illinois Central_b_____ Sept 9.840.095 10,892,501 519 938 2,869.223 
an 1 to Sept 30___._-. 78,895,768 79,224,556 7.579.828 14,312,328 














——Gross Earnings—— Net Earnings—— 
Current Presious Current Previous 
Roads. 4 ot Year. it hk Yer. 
Internat & Grt a of = Sept 1 285. 424 1,354,734 def72,961 198,015 
Jan 1 to Sept 30_.__-- 10,377,559 9,804,121 def668,359 1,452,056 
Kan cus. Mex & Or_ “Bent 156,915 174,320 def48,622 25,059 
Jan 1 to Sept 30__---- 989,120 979,641 def415,314 def205,675 
KC Mex & Orof Tex_b_Sept 129,253 115,247 def49,550 def42,439 
Jan 1 to Sept 30__.--- 826,917 887,956 def501,672 def182,334 
Kansas City Term_b__.Sept 129,012 113,615 10,753 def7,843 
Jan 1 to Sept 30__-_-- 1.010 412 918,586 - 182.412 137 ,848 
Lehigh & Hud River_b_Sept 277,178 191,753 80,910 17,854 
an 1 to Sept 30...-_-- ’ 440 1,713,073 398,254 282,241 
Lehigh & New Eng_b_-_-_Sept 418.72) 180,680 112,175 de?758,289 
an 1 te Sept 30____-- 2 »769,777 3,011,752 aoe ae 895,573 
saa ~ Vee. o; .«.>.- 6,076,055 6,407,870 621 1,306,406 
an 1 to Sept 30__.--- a 169,810 47,385,830 4 O74 "360 5,956,231 
Louisiana & Arkansas_b.Sept 178,369 127,078 def1,793 defl10,903 
Jan 1 to Sept 30__---- 1,533,753 1,254,337 def56,277 190,419 
Louisville & Nashville.b.Sept 9,846,323 9,991.340 1,175.499 2,063,643 
Jan 1 to Sept 30___-_- 78.592 ,992 73,368,542 10,080,521 17,228,134 
Louisv Hend & St L_b._Sept 265,067 289,275 92,222 112,106 
Jan 1 to Sept 30__---- 2,165,589 2,049,988 471,762 588,315 
Maine Central. _ Sees Sept 1, rte 1,646,584 53,187 254,206 
Jan 1 to Sept 30_...-- 12,852,475 12,127,843 def147,591 683 ,670 
Minneap & St Louis_b__Sept 1,371 S78 1,255,858 200 ,003 233 ,008 
Jan 1 to Sept 30____-- 9,692,242 8,737,277 508 ,053 396 ,622 
Minn St P & 8S S M_b_-_Sept 4, 186, 107 3,978,417 1,145,147 628 ,972 
Jan 1 to Sept 30_--.--- 30,679,835 24/354, of 5,907,557 3,024,961 
Missouri & Nor Ark_b__Sept 159,896 96,8 def1 ,871 3,014 
Jan 1 to Sept 30___-_-- 1,145,087 1,060 368 def413 325 00.94 
Mo Kan & Texas_b.___Sept 3,291,042 3,205,948 744,660 905,119 
Jan 1 to Sept 30___--- 25,092,592 23,513,231 3,883,268 3,371,581 
Mo Okla & Gulf_b____- Sept 139,709 171,283 def80,665 6,287 
Jan 1 to Sept 30__---- 1,020,7 1,360,087 def607 398 def213,240 
Missouri Pests. ee wi ig Sept 9,093,852 8,453,365 1,475,451 1,985,366 
Jan 1 to Sept 30__---_- 67 483,924 64,787,366 7.520,955 13,143,428 
Miswbats bo i ee Sept 130,889 142,550 def3,640 32,978 
Jan 1 to Sept 30__._-- 0,403 974,089 def154,432 70,437 
Newburgh & Sou Sh_b_Sept poy 196 156,934 def25,366 51,283 
Jan 1 to Sept 30__..--. 1,047,814 999,138 31,804 188,121 
New Orl & Northeast.b Sept 544,204 665.186 def56,542 87,796 
Jan 1 to Sept 30__--_-- 4,781,506 4,820,489 417,256 1,089,428 
New Crleans Gt ag b_Sept 200,832 199,543 25,451 27 ,336 
Jan 1 to Sent 30__-..- »722,600 1,653,321 165,133 468,690 
New Orleans Texas a Mexico System— 
Beaum Sour L & W_b Sept so 180 127,005 35.603 50,678 
Jan 1 to Sept 30_...-- 968,624 1,075,632 72,592 358,769 
New York Central_b___Sept29,.483,.945 30,505,322 6,486,445 10,420,594 
Jan 1 to Sept 30____-- 229,010,770 210620;888 44:623,905 39,562,770 
Cley Cin Chi & St L b Sept 7,474,754 7,593,023 2,313,060 2,794,769 
Jan 1 to Sept 30__---- 53,092,125 51 '822,0352 12:618.335 15,140,959 
Indiana Har Belt_b__Sept 620,110 536,465 def63,269 def126,087 
Jan 1 to Sept 30__.-.--. é 1942 4,060,328 on ‘005 emer ee 
Kanawha & Mich_b-_- t 417,146 629,713 5,138 68,62 
Jan 1 to Sept * attoie : 7 4,293.445 293 ‘085 sag yr 
Lake Erie & West_b__Sept 966,785 832,139 197 ,064 43,5 
Jan 1 to Sept 30__--_-- 7.115.939 6,757,311 342/566 811,519 
Michigan Central_b__Sept 7,707,648 6,005,574 2,590,877 1,643,633 
Jan 1 to Sept 30__-.--- 56, .226 48,923,700 15,171,966 11,593,569 
Tol & Ohio Central _b_Sept Ps 30 871,424 164,728 def101,389 
Jan 1 to Sept 30. _.--- 659 7,186,933 548 ,630 674,837 
N Y NH & Hartf. b,opt10, a 559 10,007,119 1,807,534 2.854.706 
Jan 1 to Sept 30_----. 6,728,381 75,,02,148 9,174,905 13,743,642 
N Y Ont & West_b_____ Sept 953,330 1,025,943 59,131 77,109 
Jan 1 to Sept 30__-._-- 8.391.819 8.419.533 1,265, O10 1,260,856 
N Y Susq & West_b_.__Sept 323,747 344,019 def3,389 31,721 
Jan 1 to Sept 30__-.-. 2,870,714 3,084.357 216,377 268,144 
Norfolk . Western_b___Sept 7,348,327 7,925,743 1,224,220 2,220,017 
Jan 1 to Sept 30___.-- 023.042 59,236,485 10.226:717 1 4,535,247 
Northern Pacific_b-_-_-_- Sept 9,739 068 10,343,043 2,576,817 ; 933 ,382 
Jan 1 to Sept 30____-- 72'543.472 70,645,842 16,778,982 18,718,582 
Minn & Internat_b__Sept 77 oa 62,603 defl1,408 def21,126 
Jan 1 to Sept 30___--_- 799,870 773,371 def8,489 794 
Northwestern Pac_b_._.Sept 628,741 560,186 168,505 214,900 
Jan 1 to Sept 30____-- 4,789,377 4,292,644 1,021,896 1,491,280 
Pacific Coast Co_a_-__-_- Sept 486,268 454,395 77,816 62,706 
Jan 1 to Sept 30__-.---. 1,288,031 1,464,857 173,379 —- 153 
Pennsylvania RR_b____Sept36,906,615 37,154,966 3,211,271 887 ,602 
Jan 1 to Sept 30___--- 282 854,124 264201,180 25,418,213 of 674. ‘671 
Long Island_b______- Sept 2,277,173 2,301,729 362,071 877 534 
Jan 1 to Sept 30.-.-.-.-- 19,048,549 17. ‘044, 260 3,954,367 5,368,281 
Mary’d Del & Va_b__Sept 143 ,217 133 ,132 35,490 20,961 
Jan 1 to Sept 30_.__-- 1,024,239 778,166 2.814 6,973 
Pennsylvania Co_b___Sept10,401,552 9,336,260 1,646,625 1,320,534 
Jan 1 to Sept 30. __-.-- 78,583,585 67,006,846 10,364,848 6,317,973 
Grand Rap & Ind_b__Sept 862,689 716,761 197,221 def29,177 
Jan 1 to Sept 30___-_-- 6,021,948 5,324,173 692,224 556,099 
Pitts C C & St L_b__Sept 9.079 95 8,395 660 880,290 442,055 
Jan 1 to Sept 30____-- 63,989,665 63,253,227 5,465,500 6,838,110 
Phila & Reading_b_____Sept 6 994 895 7,568,742 1,108,812 2,010,936 
Jan 1 to Sept 30_____-! 53,764,311 59,579,364 6,251,524 12,413,553 
Phila Beth & N E_b____Sept 69 889 120,065 def3 871 27 ,965 
Jan 1 to Sept 30_____- 610,503 1,107,691 23,148 206 ,260 
Richmond-Washington System— 
Washington South.b-Sept 341,168 418,411 | 124,701 _ 232,758 
Jan 1 to Sept 30___-_. 3,532,584 2,716,922 1,675,164 1,277,872 
St Louis-San Fran_b_._Sept 7,452,640 7,201,929 2,258,610 2,543 457 
Jan 1 to Sept 30.__.--.- 56,701,301 50,714,786 13,187,259 10,589,457 
St Louis Southwest _b. Sept 1,260,500 1,061,288 400,774 | 348,483 
Jan to Sept 30__-_--- 9,640,489 9,582,229 2,329,018 3,481 235 
Seaboard "alr Line- . Sept, 3,161,082 3,971,221 95,936 1,047,691 
Jan 1 to Sept 30..-.--- 30,298,801 28,604,483 3,066,337 4,991,388 
South Buffalo_b_____--. Sept .; 062 111,022 def5,087 4,682 
Jan 1 to Sept 30__.-_-- 778,000 1,161,813 101,359 249 549 
Southern Pacifie_b____- Sept16,538,992 14,583,559 5,393,.6,6 5,528,081 
Jan 1 to Sept 30___.--121,754,835 111293,855 26,733,849 ae 
Arizona Eastern.b__.Sept 256,249 403 ,029 28,922 ’ 
Jan 1 to Sept pat 715,834 3,333,836 577,647 1, ei he 
Louisiana Western_b.Sept 325,626 402,276 66 066 
Jan 1 to Sept 30__.... 2,988,170 3,235,334 953,268 1, - ee 
M ‘’s La & Tex b Sept 617.465 732,758 8,871 e 
Jan 1 to Sept 20... 5.565.811 6.034.736 792,592 2,072, 033 
South I Septl1,317,589 13,394,714 1,265,153 018,£ 
" is to Reps "50. ‘ p93 426288 93,110,470 il 048,970 oF 031 ets 
Alab Grt South b Sept 859,854 971,361 129,280 2 1 
Jen T to Sept 30... 7,549,959 6,720,937 1,157,856 1.831.110 
Ga South & Fi Sept 347,454 316,991 2,241 oa 
Sen i to Sept 30 ees 3,177 '878 2,600 ,064 229,165 wilco 
Mobile & Ohio_b____- Sept 1.405.149 1,383,658 def36,747 Ro 
sas ~ he a 130. 330 10,917,409 def373,802 ag 
& Pacific_b_____. Sept 3,340,274 2,521,773 758,807 ’ 
Teme oe ee Sept 30... 25891043 18:959,541 4.119.532 3,750,097 
Union Pacific_b______. Sept1 1.452.998 10,527,835 4:939.820 5,022.7 
Jan 1 to Sept 30_-.---- 80,746,408 69,858,762 27,915,009 27 ,394,34 
Oregon Short Be b_Sept 3,352,204 3,283,076 1.699.592 1,318,29 
Jan 1 to Sept 30 27 #87. 466 yer 5 3H by rt 44 0 aes 
Ww bSept 2.789,3 ° ’ 
* ash Tee & Navi : © 20: 779, 092 19,274,863 4,325,661 5,019, 





——Gross Earni 
Current Pr. 
Roads “- 
Western Maryland_b_._Sept 1,542,746 1,455,298 
Jan 1 to Sept 30.____- 10.889,627 11,009,405 
Wheeling & Lake Erie b Sept 1,237,697 

Jan 1 to Sept 30.....- 9,518,615 9,992,774 
Yazoo & Miss nee 2,462,013 2,109,07 
Jan 1 to Bept 30...--- 18,000 644 15,933 ,64 








——wNet Earnings—— 
Current Previous 
Year. Year. 


$ $ 
175,985 def 147,647 
391,065 84,994 
163,019 398,430 
1,335,121 1,832,968 


718,053 665 367 
4,247,382 3,914,184 


a Net earnings here given are after deducting taxes. 
b Net earnings here — are before deducting taxes. 


ELECTRIC RAILWAY AND PUBLIC 


UTILITY COS. 





Latest Gross Earnings. 


Jan. 1 to Latest Date. 











Name of Road ——| 
or Company. Current } Previous 
Month. | Year. 
j i $ 
Adirondack El Pow Co September ) 146,897) 159 
Ala Power Co..\|August | 236,830) 269 
Atlantic Shore Ry.--iSeptember | 17,970) 13 
Bangor Ry & Electric August 95,843) 82 
Baton Rouge Elec Co August 30,544; 23 
Blackstone V G & El. August | 218,965; 197 
bBrazilian Trac,L & P'August  /|£97340001/949 
Gave Rap Tran Sys June 3260,15 
pe Breton Elec Co. August 50,927 | 
Cent Miss V El PT; soe 34,330) 
Chattanooga Ry & Lt August 161,688) 16 
Cities Service Co_... September | 1460,921;1907 
Cleve Painesv & East August 75,203} 5: 
Colorado Power Co--'July 85,56 
—— Gas & Elec August 804,071 
lumbus {ee El Co July 101,555; 97,806) 
Com'w’th P, Ry & Lt September |2144,857'1920,908 
Connecticut Pow Co-.'August 106,042) 56: 
Consum Pew (Mich) - August 651,213) 
mb Co (Me) P & L' August 73,357 | 
ayton Pow & Light_|September | 219.7 
gDetroit Edison---_-_- September -/| 1302 ,22‘ 
et United Lines) August 2416,69 
uluth-Superior Trac|September | 159,634 
East St Louis & Sub_| August 266 ,066 
Eastern Texas Elec--_| August 119,768 
Edison El of Brockton! August 86,380 
j Elec Light & Pow Co August 26,113 
El Paso Electric Co-_|August 126,736 
all River Gas Works) August 68,499 
Federal Light & Trac_|August 303 ,931 
Fort Worth Pow & Lt| August pio-see 
Galv-Hous Elec Co-|August 0,432 
¢crent West Pow Sys|August 480,215 
acrtbues senweys. August 138,648 
Havana E] Ry, L & P| August 815,869 
Haverhill Gas Lt Co_|August 32:17 


Vv as Z 
Honolulu R T & Land| August $6 7 


Houghton Co E! L Co) August 


Houghton Co Trac Co August 25,503 
Hudson & Manhattan July 470,293 
: Illinois Traction - ~~ ) tae sa 1480, /85) 1: 


Gas & Elec Co| August 180,683 
Keokuk Electric Co-_-|August 6,041 
Key West Electric Co August 19.576 
Lake Shore Elec Ry --/August 265,577 
Long Island Electric_|July 27,960 
Louisville Railway ---_|June 346,56: 
Lowell Electric Corp _! August 76,587 
Manhat Bdge 3c Line July 12,84: 
aMilw El Ry & Lt Co/|September {1207 ,60% 
Mississippi Riv P Co_| August 194,965 
Nashville Ry & Light) August 252,880 


New England Power _|September | 382,672 
Newp N &H Ry,G& E|September = 








New York Dock Co. _|September 22,725 
N Y & Long Island_-_/|July 55,066 
N Y & North Shore--|July 14,431 
N Y & Queens County July : 101,7 
New York Railways_|July 11077,8 
Northampton Trac__|June i 20,4 
Northern Ohio Elec. _|September | 783,87: 
North Texas Electric_|August | 297,94: 
Ocean Electric (L 1) .-|July | 39,426 
Pacific Power & Light| August 197,086 
Pensacola Electric Co August 45,12 
Phila & Western. ____ | August 69,13 
Phila Rapid Tran Co_|September |3030,93 
Portland Gas & Coke_| August 171,06: 
Port(Ore) Ry, L&PCo-_|August 701,59 
Republic Ry & Lt Co|September | 508,24 
Richmond Lt & RR--|July 53,95 
St L mocky Mt & Pac! August 368,30 
Santiago El Lt & Tr__| August 64,367 
Savannah Electric Co! August 118,548 
Second Avenue (Rec)! July 88,561 
Southern Boulevard. _|June 22,900 
Southern Cal Edison _|September |1006,01 1) 
Island Midl'd_'July 42,028) 
Tampa Electric Co__|August 99,295 
Tennessee Power... __|August 159,461 
kTenn Ry, Lt & P Co) August 494,996 
‘Texas Power & Lt Oo| August 266,519, 
Third ugust 1029,439 
D R.-|June 50,426 
42d8StM&StNAvRy June 160,503 
ion une 274,226 
Yonkers .-|June 97 ,567) 
N Y City Inter Ry_|June 68,220) 
Belt Line Railway | June 48,577) 
Third Avenue-_-_-_-__ June 
Twin rag! Rap Tran_|September : 
Virginia } ty & Power. September 270.151 | 
nnap-_| June 203,.155' 24 
Westchester Electric_|June 6 
Youngstown & Ohio_|August 
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Current | Preriou 
Year. | Year. 
$ | $ 

1,222,591; 1,341,871 
1,830,107) 1,884,557 
138,514 135,553 
684,246 601,765 
234,332 171,235 
1,642,008 1,529,91 

£73767 ,000 [68649, 
17,514,662 15,246.907 
377 ,089 323,177 
268,602 219,409 
1,212,071) 1,174,431 
17,108,170 16,868,718 
455,751 365,885 
652,726 733,413 
7,709,114; 7,660,977 
712,071 689,334 
18,639,811\15,916,364 
802,739 626,688 
5,174,409, 4,109,790 
1,775,812; 2,116,541 
2,043,279) 1,683,768 
1,591,529; 9,795,669 
5,531.969 12,393,560 
1,434,927) 1,270,746 
2,676,492 2,665,899 
| §889,549| 738,589 
95,708) 09 826 
181,380 140,503 
J 791 $29,224 
474,46 458,782 

2,512,378; 2,289,8 


922,422) 845.455 
2,045,335, 1,743,375 
3,410,246) 2.961.638 
1,048,189 865,920 
5,932,530| 5,327,811 
237 


3,484,836, 2,844 
2°492,891/10,853,116 


"577 '34.218.319 30,264.33 


674,469| 584,971 
| 1,689,983; 1,330,576 
| 202,692; 172, 


34,503 | 1,596 
90,091) $1,942 
10,642,189) 8,650,007 
03) 1,503,508) 1,476,845 
1,810,157 
60! 2,922,423) 2,500,482 
2,079,075) 1,578,949 
,659; 3,865,845) 3,984.7 
| 324,217 264,870 
} 88,619 84,186 
1 622,443} 535,282 
8,342,663) 6,519,757 
t 125.977| — 108. 
6,731,337 5,412,121 
| 2,134,587} 2,036,849 
112,196 85,347 
1,380,598! 1,202, 
| 869,675 318,921 
476,825 400 ,642 
25,995 ,431|23,123 ,557 
85,589) 1,119,812 
5,669,615) 4,988.085 
4,522,471! 4,150,660 
310,487 257,114 
2,655,636) 3,848,370 
95,658 440,507 
911,581 756,683 
2,317 472,471 
117,898 99,400 
7 ,862,637| 6,554,942 
200,023 163,839 
813,151 693.673 
1,442,302) 1,404,079 
4,144,226) 3,920.636 
2,147,027| 1.972.813 
7,393,309) 6,599,803 





089) 888 
47.382! 40.748 





599 

-313; 240,805 
879.231} 799,125 
1,407,661! 1,302,869 
479,795) 395,598 
367.300; 338.642 
292,.776| 298,470 
1,909,917) 1,909,852 
8,240,600) 7,299,515 
6,685,715) 5,944,866 
1,175,052; 1,199,668 
306,435; 272,214 
314,2! 860 





a@ Includes Milwaukee Light, Heat & Traction Co. 


b Includes all sources. 


S Earni given in milreis. g Includes constituent or subsidi \ 
h Subsidiary companies only. j Lewiston Augusta & Watervi reese 


&c., not included in 1919. 


k tncludes Tennessee Ry., 


, expenses, 
Light & Power Co., the Nashville Ry. & Light Co., the Tennessee Power 


Co. and the Chemenreee Ry. & List t Co. 


subway lines. j Of Abington and 


! Includes both el 
ockland (Mass.). a 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 


charges and surplus reported this week: 
——Gross Earnings 


; Current 
Companies. Year. 


Beaver Val Trac Co & Pitts & 
Beaver St Ry Co_a___Sept 51,934 
Jan 1 to Sept 30______ 448,429 
Consol Gas, Electric 
t &.Power Co___Sept 1,003,941 
an 1 to Sept 30... _-- 9,284,965 








Net Earnings 





Current Previous 
Year. Year. 
g $ 
1,077 14,611 
69,385 38,977 
381,713 317,438 
3,381,727 3,177,697 
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Companies. 


Du Lt Co & Subsidiary 
Elec Lt & Pow Cos_a_Sept 915 
Jan 1 to Sept 30 8,713 


Equitable Coke Co_a___ Sept 98,307 
Jan 1 to Sept 30_____- 
Iilinois Traction Co_a__Sept 1,480,785 
Jan 1 to Sept 30_____- 1 


Philadelphia Co & Su 


Natural Gas Cos_a___Sept 
Sept 30 


Jan 1 to 


Philadelphia Oil Co_a__Sept 


Jan 1 to Sept 30______ 


17 Oe InelinePlaneCo.aSept 


an 1 to Sept 30____-- 


Western Power Co of Canada, 
RE ee Sept 


Oct 1 to Sept 30_____- 


a Net earnings here given are after deducting taxes. 


Dayton Power & Sept °19 
Light Co "18 
9 mos "19 

"18 

Duluth-Superior Sept "19 
Traction Go "18 

9 mos 48 


Interborough Rapid Sept M 
3 mos '19 10,964,270 

"18 9,435,624 

Milwaukee Electric Sept ‘19 1,207 4 
"18 1,023,287 


9 mos "19 10.642.189 
183 8.650.007 


Transit Co 


Ry & Light Co 


Nevada-California Sept ’19 
Electric Corp "18 

9 mos ‘19 

18 

New England Co’ Sept ‘19 
Pewer System "18 


12 mos "19 
"18 3 


Repwie Railway Sept 19 

Light Co "18 

9 mos ‘19 

"18 

Southern Oalifornia Sept '19 
Edison Co . 


12 mos A 1g 
x After allowing for other income received. 
The United Gas & 


- 


Citizens Gas & Fuel Sept ’19 
Co (Terre Haute, Ind) ‘18 
12 mos ’19 

18 

Colorado Springs Sept ’°19 
(Colo) Lt, Ht&Pow Co °18 


12 mos '19 

"18 

Columbia (Pa) Sept '19 
Gas Co "18 
12 mos '19 

18 

Conestoga Traction Sept ‘19 
Co (Lancaster, Pa) "18 
12 mos B 


Consumers Electric Sept '19 
Lt & Pow Co (New "18 
Orleans, La) 12 mos Ay 

"1 


Edison Electric Co Sept ‘19 
(Lancaster, Pa) "18 


12 mos 719 

"18 

Elmira (N Y) Sept ‘19 
Water, Lt & RRCo ‘18 
12 mos '19 

"18 

Geetma (La) Lt Sept “19 
& Power Co, Inc "18 
12 mos ‘19 


18 

Harrisburg (Pa) Sept 19 
Lt & Power Co : 
12 mos *19 


1 
Houston (Texas) Sept'19 
Gas & Fuel Co 18 


Association 12 mos a 
Internat System Sept '19 


(Buffalo, N Y) "18 
12 mos a 
‘l 

Lancaster (Pa) Sept ‘19 
Electric Lt, Ht & "18 
Power Co 12 mos Ri 
Lancaster (Pa) Gas, Sept 19 
Light & Fuel Co "18 
12 mos ‘19 


18 

Leavenworth (Kan) Sept '19 
Lt, Ht & Power Co ‘18 
12 mos "19 


18 

Lockport (N_Y) Sept °19 
Lt, Ht & Power Co "18 
12 mos "19 


18 

Richmond (Ind) Sept 19 
Lt, Ht & Power Co "18 
12 mos ‘19 


18 

Union Gas & Elec Sept '19 
Co (Bloomington, Ill) ‘18 
12 mos 48 

The Wilkes-Barre Sept '19 
Co (Wilkes-Barre, Pa) "18 
12 mos '19 

18 


409 ,26 
362.983 


Ee 


— 

~ 

Bz 
sks 
Our 


w 
Caton 
tazak 
238 
~~ 


_ 
lel et ke Be te 
SERESS*oFT--ESOCSS aitBae 
Rrteky: pawn 
saRSSs=N $= 

Qarsse 


00 Not ie Bo him Roto indy 


tntebs W100 
NBIOs 
on 


AIO WOwS 


SS 


100,541 
4,162,827 
96,833 
757 ,042 


247 
5,951 
25,789 


297 475 


Fized 
Charges. 


$ 
51,150 
44,389 


o 


14,266 
14,418 
131,472 
133,396 


[Vou. 109. 


——Gross Earnings——- ——_Net 
Current Previous Current 








Earnings——— 
Prerious 
Year. Year. 
$ 2 

305,913 352,212 
3,113,125 2,622,657 
31,870 23,482 
204,802 237 467 
421.836 371,452 
3,412,300 2.990.689 


378,249 
5,227,172 
60,843 
466.427 


def74 
6,778 


22,599 


303,101 


731,500 2427 ,933 


Electric Corporation. 


$81,566 zdef93 587 


,144,008 271,283,394 
.741,896 2123,680 
150,875  12120,194 
150,97 280, 
454,3 2953,112 
311,899 2423,5449 
56,737 270,449 
54,677 246,783 
512.0 2599 ,620 
475,310 . 
64,947 69,721 
$5,208 aes 
621,030 547,589 
114,500 34,274 
05,802 217,519 
1,027,100 : 
30, : 
249,917 248,394 
250, 179, 
3,092,761 2,969,491 
2,864,7' 2.511.713 
Fized Balance. 
ser sat Surplus. 
3,813 ,635 
3,662 4,482 
44,225 R 
44,864 , 
13 830 15,498 
12,459 13,803 
,053 92,410 
149 527 66,904 
343 1,695. 
348 858 
4.155 4,665 
04 3,234 
26,499 18 ,955. 
26,750 8,699 
319,975 100,414 
325,590 154,262 
6,920 13,051 
6,832 2,800 
83,183 94,027 
81,838 70, 
10,774 30,613 
10,016 17,043 
125.399 237 ,889 
115,319 239 369 
20,621 15,836 
20,733 20,762 
249,776 210,405 
244,445 220,686 
5 2,309 
4 762 
63 16,189 
5 9,033 
19,355 13,300 
18,478 8,878 
8329 187 ,343 
:963 169 ,900 
7,297 6,748 
6,941 7,770 
84,768 48 93ST 
$2,189 122 063 
130 1,181 
130 897 
1,560 8,718 
1,560 13 656 
158,041 def3,490 
201,959 def17,104 
2,378.7 12def 1296 436 
2,126,262 57 338 
isa 
16,751 18,766 
2,215 10,901 
2,277 5,629 
27,316 61,414 
26,510 §0,812 
3,856 1,959 
2.884  def2,177 
42,070 29,430 
34,608 def20,859 
909 6,6 
6,052 6,218 
82,075 27 ,203 
82,791 19,352 
5,427 def3 ,803 
4.510 def3,165 
66,046 def12,639 
55,261 4 
2,538 6,754 
2,637 .253 
30.951 49,751 
32,143 24,136 
21,139 15,250 
21,5 11,981 
256 598 202,127 
255 304 105 33% 
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Gross Net Fized Chgs. Balance, FEDERAL INCOME ACCOUNT YEAR ENDED DEC. 31 1918. 

Earnings —- & ee Surplus. | Total RR. revenue (see combined income account above) ___.$5,078,422 
New York Dock Sept "19 un 725 160,966 86 RA 366 — open re oped "SORES Lesh yap SRS BRE RE 
or. oc , , , “oA | eee ee Se eS ON EES ES MEN wm wm om ew ee esas ese 

re 9 19 3, Sas Bis 1 476717 803'971 672°746 a. sii nal ; ilroad ne i “ zm : bec 
mos ” . é ; ‘ A et income from railroad o ee ES ERED TS SiMe Ee 

"18 3.984,734 1,715,598 855,185 413 | Net income from Hudson Terminai Buildings__-__________...2 se '304:808 

Twin City Rapid Sept 19 974.964 275.055 213.993 61.062 | Non-operating income.......--~--~-~-~--~----~-=-+-------- 18,640 

Transit Co "18 $26,759 3.399 — 172,634 80,765 | Income deductions-_._........-.-----.-------+------------ deb .18,329 

9 mos ‘19 8.240.600 Py 199 1,525,012 823,187 ————_ 

"18 .7.299:515 2,074,947 1,442; 632,651 | Balance of income. --_.-.-...-...---...--...-.-.-----<-- 2,974,988 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Sept. 27. The next will appear in that of Oct. 31. 


Hudson & Manhattan Railroad. 
(10th Annual Report—Year ended Dec. 31 1918.) 


President Oren Root, N. Y., Oct. 1 1919, wrote in subts.: 


Federal Compensation.—The Directoraénreat of Railroads on Dec. 28 
1917 assumed control of your property, and under agreement dated June 4 
1919 ompeet to pay to your company an aggregate annual compensation of 
$3,003,363. The Director-General took over the Hudson Terminal Build- 
ings, Nos. 30 and 50 Church St., as part cf the railway property, and the 
annual compensation is based upon the average annual operating income 
of these properties for three years ended June 30 1917. So far no cash 
penne val has been effected under this contract, except advances to meet 
enses and fixed charges, but it is hoped that such a settlement 
may ve ae ed at an early date. In the contract the U. 8. Government 
reserves to itself the right to deduct from the company’s compensation the 
‘cost of additions and betterments made by it to the property, these during 
the year 1918 a $195,195. 

Agreement with Penn Modified During Federal Control_—For many 
‘years there existed an agreement between your company and the Penn- 
oS RR. ho for the joint operation of trains between Hudson Terminal, 

ew bf and Newark, N. J. Under this agreement there is a provision 
ea —_ mses as between the two a 

Pr apmnnatnat genie poocyiet 6 for th iod 


he. volume of f= ange Th A. divi mn of 
bai... whereby on the basis of the ume of traffic obtain in 1918 
the Hudson & Manhattan RR. (Federal tration) asses ee an addi- 
tional eprom during the last six months = the year Spprenmee Gee $30,000 
@ month in — = the amount it would have received under the terms of 
the agreement. provision is still in effect and the result of the modi- 
‘fication is shown j “—> attached statements. [See foot-note ‘‘a” following 
‘income account below.—Ed.} The Hudson & Manhattan RR. Co., how- 
ever, has not been benefited by this modification = the existing contract. 
Increase in Expenses.—The operat expenses in 1918 show substantial 
iincreases ever 1917 peiuinnsy due boo e increases in wages by the Federal 


— revenues and ex 
|g of 1918 the | 
fe b—.-4 P that portion of 


Administration and eased cost of s upplies. especially coal. The effect 
-of the wage increase may be summarized as follows: 

at iss. Increase. Per Cent. 
No. employees, railroad_-_-_- 12 9% 


1,431 560 
“Compensation __..........- $1,265.378 $1, sol’ "828 $536,450 42.3% 
At a meeting of the board of directors on Sept. 18 1919 Mr. Wilbur 
Fisk resigned as President, and was elected Chairman of the board. Mr. 
Oren Root was elected President. 


INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 


Note.—If the oe eadet allocation of $183,589 revenue to the Hudson & 


gunn RR. above the sum 
pec failed to 


called for By its contract with the Penn. 
(see text) were not included, the U. 


RR. Administration would 


earn the standard return ($3, 903,363) and interest item 


($16,044 subject to adjustment) by a total of $228,007. 
CONDENSED BALANCE SHEET DECEMBER 31. 








1918. 1917. 1918. 1917. 
Assels— ~ $ Liabdilities— $ ~ 
Prop. accounts.119,313,326 119,336,291 | Com. stk.&scrip 39,994,890. 39,994,890 
Tunnel Ady. Co. Pref. stk.&scrip 5,242,151 5,242,151 
capital stock - 1,000 1,000 | Stks. held in res. 12,909 12,909 
Proceeds prop'y N. Y. & J. 58.. 5,000,000 5,000,000 
released fr. M. 111,071 111,071/ 1st M.4%s.... 6944, 944,000 
*Amor.&depr.fds 1,405,459 1,135,185|) 1st L.@Ref.5% 37,521,234 37,521,234 
Bd. disct.&exp. 3,615,479 3,668,625) Adj. inc. M. bds 33,102,000 33,102,000 
GE citacnt asks wn 13,284 829,926 | Real estate Ms_ 88,000 7,000 
Cash to pay ma- Car purch. oblig. 272,000 456,000 
tured coupons 480,345 25,760 | Readj. reserve__ 601,359 601,359 
U.8. Govt. Lib- Res. for contin. cl,735,000 1,075, 
erty Ln. bds_ 400,000 250,000 | Bank loan 5%-- Lee. Xnhadminie 
Curr’t accts.rec. 74,769 208,935 | Bills payable. -__ RE «::. «ab wee 
Dep. with pub- Cur. accts. pay_ 48,989 165,013 
lic departm’ts 14,186 14,186 | Due amort. and 
Prepaid insur., depreciation__ SITES |. .nmdediee 
taxes, &c.._- 21,868 51,387| Matured int... 487 ,063 25,761 
Mat’l & supplies --_....- 555,417 | Accrued interest 919,944 922,503 
Accts. in = Gaesunenieaal 462 | Other reserves. _ 151,628 145,219 
Due from U. Bal. of net inc_. 41,610 53,206 
RR. y 7 gy ROE. 0c senstmiinae 
FeO sso inne 127,339,820 126,188,244! Total _______ 127,339,820 126,188,244 





Showing in 1918 combined account 


of U. 8. Govt. and the company.] 


* Oqaiiiics of amortization and Cg ig peg fi 
H.&M Co. Ist Lien & Ref. 5 value, SL 103 ,529 car- 
LF A $802 ,996; other securities, par, $365 carried at cost, $363,575; 
om, $4,647; 3 accrued int. receivable, $27,199; amount of cade accrued not 

contra, $117,042; total par value, $1,617,417; book 


t also contains the aoe made against the company 
* RR. Admin: hors cxneuaiepen account in the amount 
This amount is subject 7} approval and acceptance by the 
aus under the terms of the contract. 
—The compan am if: oe ape is entitled to reimbursement, through 
the issue of additi bonds, Pe ae expenditures in the amount of 


$1 22 ,807 made from w 
b The balance of the issue old 44 Gob bonds ($66,204,000) is deposited 
with the trustees of the Ist Lien & R and adjustment income mort. 
c The account “reserve for soaseiaenielesy consists of appropriations of 
income made by the board o as s 1 reserves created under the 
terms of the ustment income m “to secure the proper, safe and 
waa maintenance, equipment and operation of tunnels, ines of rail- 
and other € properties of the company or to preserve its earning capacity"’ 

09, Pp. 


‘unds at Dec. 31 1918 


Boston Elevated Railway. 
(Statement of Trustees for Quarter ending Sept. 30 1919.) 


The trustees, James F. Jackson, Chairman, in statement 
of Oct. 23 say in brief: 
Receipts under the 10-cent fare which went into effect on July 10 1919 











1918. 1917. 1916. 1915. 

Passenger fares________ a$1,715,120 $4,110,436 ,822,578 $3,477,695 
Misc. rev. from RR.op. 363,302 ey) . 294 

Total RR. revenue__. $5,078,422 $4,427,006 $4,084,848 $3,725, ry 
Maint. of way & struc.. $392,986 $293,168 $268,061 4268 
Maintenance of. equip-- 266,574 »234 219,179 
UE os dockins deo ta bivaae 729,0 476,819 275,986 543° 9 
Transportation expenses 995,490 742,338 679,464 615,303 
‘Traffic expenses___--__- 715 2,335 3,308 1,110 
~Genera! expenses______- 196,705 206 572 176,636 147,574 

Total RR. oper. exp._ $2,581,545 $1,911,466 $1,622,634 $1,456,596 
‘Net RR. oper. revenue. $2,496,877 $2,518,540 $2,462,214 $2,269,393 
Railroad taxes________- 342, é < 293,610 ee 

Net income-.__..__-- $2,154,110 $2,207,102 $2,168,604 $1,997,156 


do Hud. Term. Bigs. 795,179 876, 777 900,376 947,395 
do other real estate- 20,840 deb.26,703 17,701 35,233 


$2,970,129 $3,057,175 $3,086,681 $2,979,784 
96,861 78,013 55,398 11 


eenscce ® ’ oO, ’ 





Total net income 
‘Non-oper. income 











Gross income--_-___-- $3,066,991 $3,135,188 $3,142,080 $3,022,895 

—-. = car-purch. agree- 
os sntirich inne ie etiam os $17,467 $26,667 $35,867 $45,067 

Pm — real est. Ms., &c_ 43,795 47 ,566 50,536 50,836 
PO SEE LEVEL 79,481 76,287 83,377 71,822 
Amort. debt disct., &c_- 39,795 39,795 39,795 39 J 
Miscellaneous ________- ,740 493 54,968 37,0: 

Balance for bond int.. $2,787.713 $2,854,381 $2,877,537 $2,779,130 
Bond int. (N. Y. & J , 

Ist M. 4s ‘and ist 

Lien Ref. 5s)_______- 2,168,535 2,167,534 402 137,99: 
‘Int. on adj. nw RRR ese int ia "None aesaak 800 (2% 5662, O40 
Reserve for contingencies 660,000 *685,000 ED | wc nertsaile tiie 

Bal., surp. or deficit. _bdef$40,822 sur.$1,847 sur.$1,115 def.$20,908 





allocation of revenue to the Hudson & 
xeneral of S186 588 in excess of the normal 
proportion of joint revenue accruing to the Hudso: dson & Mahattan RR. 
under the existing contract with Pennsylvania RR. b If the aforemen- 
tioned arbitrary were not included the combined deficit for 1918 would be 
on a norma! basis of $224,410. 

Note.—The income account as shown above for 1918 is the result of the 
combined accounts of the U. 8. RR. Administration and the company. 


a Includes in 1918 an gebtivery 
Manhattaa RR. by the Director- 


CORPORATE INCOME ACCOUNT YEAR ENDED DEC. 31 1918. 
Inc ome from lease of road and Hudson Terminal Bidgs.— 
“Standard return” payable by U. 8S. RR. Administration__-.$3,003,363 
Gross rentals from outside real estate_...........------------ 52,86 
NN i SE LE LEAL ELT ER x94,265 
a a i $3, 160. 493 


Operating expenses and taxes on outside real estate 
Operating expenses, general 


re ee ee gadad $3,093, 081 
Rent of track and termina! privileges, &c., deductions__...--- 260, 
Bond interest—New York & Jersey 5s 
Sn os cin a wp elke a leds 
First Lien and Refunding 5s 
Reserve for contingencies 


$3,597 


x Includes $24,630 ‘miscellaneous interest’’ subject to adjustment; also 
an item of $69,631 for interest earned on securities in amortization and de- 
preciation funds, this $69,131 being also included among deductions below. 


x Balance of net income for the period 





steadily increased until * Ny ——s days of September the 


to meet all 


were sufficient 


expenses. rovement has been sustained during sey 
past 3 weeks and ak Mhe pier that the railway is now se 


self-sup 


The actual deficit from operation in July was $599,199; in ‘Augen, $227, 


030, and in September $12,942. The statement for 





tember, however , 

includes also an item of $89,524 for adiustment of track work and taxes. 
The charge of $450,000 appearing at the end of the exhibit really belo 

to the preceding year, as it represents the retroactive award made in J 

for wages in May and June. 

It is to be noted that the 10-cent fare did not go into effect until July 10; 
that an unusually large amount of track work has to be performed in this 
season; that the four days of strike entailed a heavy loss of revenue, and 
that the higher fare caused an immediate loss in patruiiage. which has since 
been gradually vaeaguene > 

The trustees are confident that during the next three months a large part 
of the deficit incursed during the last quarter will be eliminated, and that 
unless some extraordinary event should occur the year closing June 30 1920 
would show no outstanding deficit to be assessed upon the taxpayers. 
When in July the trustees inaugurated the 10-cent fare they also established 
a charge of one cent for transfer at certain points | where the use of it would 
be light, merely in compliance with provision of the law. 

Capital imperatively needed is not available. Its lack and the other 
burdens like that of subway rentals ought not to be left outstanding so as 
to prevent in the near future a material reduction from the 10-cent fare. 
This situation is now under study by the Street Railway Commission. 


STATISTICS FOR 3 MOS. TO SEPT. 30 1919, 6 MOS. TO DEC. 31 1918 
AND 11 MOS. TO MAY ™ 1919. 


3 Mont 6 Months. 11 Months. 
Revenue pres CerieGs c,h sce A ,294 029 162,964 ai7 302 ,961 ,563 
“*Receipts”’ per passenger. -_-____.--- 10.025 cts. 7.028 7.560 cts 
“Cost of service’’ per passenger ______ all.328cts. 8. O14 oa. 9.026 cts. 





a Of this amount labor cost 5.756 cents. 


COMPARATIVE RECEIPTS AND COST OF SERVICE. 


3 Mos.to 11 Mos. to 6 Mos. to 
Sept. 30°19. May 31 '19. Dec. 31°18. 
$6, tk otf $22,210,931 $11,069,375 
82,9 603,181 "335.654 


Receipts— 
ane ae eee Sea Soe 
l cars, advt., sale of power, &c- 





Int. on dep., inc. from 90c., &6.....<% 190 883 89,577 48,739 

i i a $7 ,147 671 $22,903,689 $11,453,768 
ES ES AI Ree Aap aaam 501,000 1,837,009 1,002 ,000 
Mint. transp. & general expenses.. a5,496,220 18,351,211 9,709,749 
yen Rl IE Ala te Sh air nd eae '293 ‘087 859, 158 447 610 
Rent for leased roads (excl. subways) 650,978 2,371,113 1,291 ‘691 
Propor. of rent of sub. & tun. to 

Boston, excl. of sub. owned____-_- 378,298 1,365,626 738,918 
Int. on Boston Elev. bonds & notes _- et 7 1,261,086 664,512 
Miscellaneous items.___._._._______- 32,929 13,717 
x Proportion of divs. under Acts of '18 350. 993 


1,243,223 658,235 
25.078 


Interest on unpaid taxes 


$8,076, 365 $27 346,424 $14,526,433 
$928,694 $4,442,730 $3,072,665 


CD OO8....: ssacsepticty sestenee 
$1,378,694 $4,442,730 $3,072,665 


a Includes 59,014 tons of coal at $5.754 for 3 months, 131,157 tons at 
$7.475 for 6 months and 257,779 tons at $6.657 for 11 ‘months. It also 
includes $4,103,631 for wages for 3 months, $6,379,987 for 6 »aonths and 
$12,272,185 for 11 months. x At rate of 7% per annum on $3,000,000 pref. 
and 5% per annum on $23,879,400 common stock. 
oom pecs te from fi fares were: July 1918, 5c. pve 





Back pay for May & June from 
award of July 20 Vest -) 





Total loss 





Note.—Th ,$1,5 4 538; 
Aug. 1 to Nov. 30, 7c., $7,309,304; Dec. 1 to July 9 1919, 13,9 poe: 
July to Sept. 380. 10c., "<0. 349, 937; total receipts, $29, 163.4 27.—V. 109. 
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Third Avenue Railway Company, New York City. 
(Report for Fiscal Year ending June 30 1919.) 


_ President Slaughter W. Hugg, New York, Oct. 15, wrote 
in substance: 

Competition of New Subways, &c.—The latter ion of the fiscal year 
ending June 30 1918 and the earlier of the fiscal year ending June 30 
1919 seem to have covered the period of greatest loss of poo: Ss by reason 
of the competition of newly constructed subway and elevated lines. This 
loss of receipts was then very marked, and although the latter months of 
the year show a tendency to recovery the fiscal year, it will be noted, shows 
an increarc of only about $125,000 over the receipts of the previous year. 

Wage Increases—Need for Higher Fares.—On the other hand, it was 
16% and in Aug. 1918 to increase transportation wages approximately 
46% this increase carried with it large increases in several other depart- 
ments. On the basis of the previous year's operation this increase in wages 
involved an increase in operating expenses of approximately $1.500,000. 

With this large increase in rate of wages the operating results. as shown 
in the report annexed, were only made —— by the reorganization of 
operation, resulting from the shifting of travel and the additional fares 

leeted in Westchester County. 

An additiona! increase of transportation wages of 25% with substantial 
increases in other departments, was granted in Aug. 1919 in order to meet 
ae pd wages. d his egy eens will bo pemected im ae te 

ie present fiscal year, an make more urgen 
immediate relief in the form of increased fares. Justice, we believe, will 
ultimately obtain. 

No Interest Paid on Adjustment Bonds.—Under the serious condition 
confronting al] street transportation companies your directors have con- 
sidered it necessary to set aside any amounts that have been earned one. 
able to payment of interest on the 5% Adjustment Mortgage bonds, to 
per, safe and adequate maintenanee, equipment and operation 
of the and to preserve its gw A capacity. 

Maintenance.—The equipment of the system has been maintained at a 

standard of efficiency and the track, roadway and buildings have been 
Maintained as well as would seem justified under existing conditions of 
the labor and material markets. 

Suburban Fares.—The subsidiary companies in Westchester County were 
in particularly bad financial condition. They had been operating for years 
at a loss on single 5-cent fares, the losses being carried by the Third Ave. 
ay: Co.; the more the travel the greater the deficit. After much discussion 
all of the communities in Westchester County agreed to the zone system, 
or an extra fare for each interurban ride, except the village of Hastings-on- 
Hudson. Subsequently that village agreod to confine the 5-cent fare withia 
the village limits. A portion of the most unprofitable of the Hastings track 
has been removed, however, and negotiations are under way for a franchise 
to re-operate the remaining portion of the track. 


CONSOL. INCOME AND PROFIT AND LOSS STATEMENT FOR THE 
YEARS ENDING JUNE 30. 


secure the 























Operating Revenue— 1918-19. 1917-18. *1916-17. 1915-16. 
Transportation _......- $10,023,338 $9,866,695 $8,701,328 $10,837,076 
Advertising __.._...._. 100,000 126,500 71,349 80,000 
Rent of equipment- -_ -- 20,429 20.429 19,927 18,: 
Rent of tracks & term'Is_ 77,993 72,124 51,588 73,210 
Rent of bidgs.&oth.prop 103,018 107 456 93,664 85,802 
Sale of power____.___-- 38,670 41,786 34,793 41,395 

Total oper. revenue__$10,363,448 $10,234,989 $8,972,649 $11,136,370 

Operating Expenses— 

Maint. of way & struc__ $1,121,557 $1,186,997 $998.770 $1,090,701 
Maint. of equipment... 1,013,662 860,333 709,637 599,550 
Depreciation accruals_ _ SS, re eee 225,962 294,271 
Power supply___.------ 822,478 940.255 781,085 731 598 
Operation of cars_____-_- 3,424,466 3,047,828 2,726,243 2,923,777 
Injuries to pers. & prop_ 845,654 830,974 862,805 59,197 
General & misc. expense 453,498 468,532 983,338 509,101 

Total oper. expense__ $7,741,083 $7,334,919 $7,287,840 $6,308,194 
Net operating revenue. $2'622°364 $21900,070 $1,684,808 $4,328,176 
TROT in iss bid i udiin 818,060 836,098 794,450 848,122 

Operating income_... $1,804,304 $2,063,972 $890,358 $3,480,054 
Interest revenue__..__- 156,883 158,847 164,925 157 870 

Gross income_.....-- $1,961,187 $2,222,819 $1,055,283 $3,637.924 

Deductions— 

Interest: Ist M. bonds.. $548,080 $548 ,080 $548,080 $548, 

Ist ref. mtge. bonds__ 879.620 879.620 879,620 856,272 

xAdjust. M. inc. bonds 1,126,800 1,126,800 1,126,800 1,126,800 

ees Se 2,550 4,665 6,197 
Tracks & terminal priv_ 12,500 13,737 13,022 14,415 
Misc. rent reductions- __ 10,773 10,747 10,521 13,953 
Amortization of debt, 

discount & expense. _-_ 19,320 18,874 18,447 18,049 
Sinking fund accruals_ __ 33,480 33,480 33,480 33,4 
Miscellaneous _......--. 50,669 45,434 42,975 29, 

Total deductions__-_-_-_ $2,681,243 $2,679,322 $2,677,610 $2,646,852 
xNet income for period def.$720,056 def.$456 ,503 df$1 ,622,326 $991,073 





* This period includes, and the figures reflect, the strike in 1916. 


xNote.—Interest on adjustment mortgage income bonds is included in the 
above at the full rate of 5%. An initial dividend of 14% on the ust- 
ment bonds was paid Apri! 1 1913 for the 6 mos. ending Dec. 31 1912. 
ar semi-annual divs. of 244% each were paid to and incl. April 1917. 








egul 
In Oct. 1917 paid 14%; in April and Oct. 1918, nil. None since.— 
V. 107, op. 119d. 

BALANCE SHEET JUNE 30. 
1919. 1918. 1919. 1918. 

Assets— 3 $ LAabilities— 3 
Railroads & equip.81,200,816 81,137,408 | 34 Ave. Ry. stock_16,590,000 16,599,000 
Special deposits— Controlled cos ... 509,100 516,600 

Sinking funds... 108 ,376 107 ,447 | Funded debt (bds.): 

Comp. of N.Y.C 84,100 84,100 3d Ave. Ry. Cox49,526,500 49,526,500 

State Ind.Comm 88,000 88,000; Controlled cos._ 6,628,361 6,623,361 

(| aS Ret aie 13,194 3,348) Liberty bond de»t 777,302 360,078 
Deprec .& conting. 2,022,498 2,022,498/ Accounts payable. 263,086 276,768 
Investment fund... 254,389 254,389 | Empl .wages&dep- 52,100 91,980 
Liberty bonds ._.. 862,700 402,200} Int. mat. & unpi. 648,191 639,499 
Bklyn.& Nor.Riv. Interest aecruei__ 78,605 78,605 

RR. cap. stock. 25,000 25,000} Taxes accrued ._.._ 643,808 640,603 
Siiiidtvesiasrbec 1,043 ,339 684,132) Int. on adj. M.bds 2,499,300 1,408, 
Cash for mat. int. 648,191 639 ,499 | Res for adj. ,depr. 
Acc’ts receivable. 92,319 383,018 conting., sinking 

Other RR.cos_. 337,343 _....- fun“s, &c...... 10,912,468 10,720,273 
Materials & supp. 796,059 743,414| Surplus -....._-- def202 ,991 502,668 
Constr. in process. 19,339 26,211 
Unexpired insur’ce 

prem. & rents. - 76,164 89,766 
Unamort. debt dis- 

count & expense 1,232,007 1,251,328 
Miscellaneous --. .- 21,404 38,675 

ED oo éetnee 88,925,830 87,980,434 Tete oc tesae 88,925,830 87,980,434 








x Includes 1st M. bonds, $5,000,000; Ist refunding mtge. 4% bonds, 
$21,990,500; adjustment mtge. 5% bonds, $22,536,000.—V. 109, p. 777. 


Punta Alegre Sugar Company. 
(Fourth Annual Report—Year Ended May 31 1919.) 
The remarks of President Edwin F. Atkins, together with 
a comparative income account and balance sheet for two 


years, will be found on subsequent pages of this issue. | 
—V. 109, p. 1614. 





United States Steel Corporation. 
(Results for the Quarter ending Sept. 30 1919.) 


The results of the operations for the quarter ended Sept. 30 
1919, shown below, were given out on Tuesday following the 
meeting of the directors. As for the two preceding 
quarters, the official statement does not itemize reserves set 
aside for Federal taxes. 

The extra dividend on the Common stock omitted six 
months and also three months ago was again omitted by the 
board, but the regular quarterly dividends of 134% on the 
Pre’erred and 144% on the Common stock were declared, 
the former payable Nov. 29 on stock of record Nov. 3 and 
the latter payable Dec. 30 on stock of record Dee. 3. 


The “‘New York Times’’ makes the following comments: 
The report shows that August, with net earni of $14,444,881, was the 
best the corporation has had this pe. Both July and Rony showed in- 
creases as compared with June. A increase over July was about 
6%. In September there was a falling to $12,165,251, or a decrease of 
about 15% as compared with August. 

This in part was held attributable to the steel strike. The strike di- 
rectly affected earnings only in the last eight days of the month, but it is 
understood there was an indirect reflection in over the entire 
month, for the strike was a moot question during time. It was pointed 
out that all reports show the strike made its heaviest inroads in uction 
during the first week, and that since then there has been a grad 
so that were probably affected to their ent 

»Dp.1 


eriod covered esent report.”” (Co: v.1 : , 1229 
Pi22, 1574. 1576) niga (Compare 33, 1228 


EARNINGS FOR QUARTB® BENDING SEPT. 30. 


1919. 1918. 1917. 1916. 
3 Mos. to Sept. 30— 
Net earnings (see text)__x40,177,232 42,961,589 68,243,784 85,817,067 


Sink. fund on bonds of 
sub. cos., . and 
extraord. . fds_ 

Int. on U. 8. Steel Corp. 

WOE 6 es 


Prem. on bonds redeem_ 

—- funds on U. 8. 
8 Corp. bonds__.. 2,008,001 1,912,919 
16,413,365 16,296,278 


EE UE ae ,763 86 49,732,329 
Div. on pf. stk. (13%%)_. 6,304,919 6,304,919 6,304,919 
Diy. on common stock... 6,353,781 16,5 1 856 F 

Per cent 14% 3% % UN 24% 


Surplus for quarter... 11,105,167 3,840,561 21,824,554 51,859,450 


x Note.—The net earni are in all cases reported by the company after 
deducting ‘‘all expenses incident to operations, comprising those for ordinary 
and maintenance of plants and interest on bonds of the sub. cos.”’ 

Also in all three quarters in 1918 and 1919 allowances were made for taxes, 
prior to stating the earnings, including estimated war income and excess 
profits taxes. The amount of the tax allowances for 1919 is not stated in 
the official report, the circular merely referring to “allowances for esti- 
mated proportion of extraordinary costs, resulting from war require- 
ments and conditions, of facilities installed and of inventories of materials 
on hand, also estimated taxes (including Federal income and war excess 
profits taxes)."’ In 1918 the allowances for war income and excess profits 
quarter of 1918 to oo as. 1ss for ae 


taxes amounted for the 

quarter to $90,716,250 and for the 3d 101,987,347. 
last-mentioned allowance for taxes incl 

current quarter on basis of existing tax laws, and $45,000,000 
additional taxes which it was thought might be chargeab! 

months under then proposed legislation. 


NET EARNINGS FOR NINB MONTHS ENDING SEPT. 30. 


8,867 392 
5,376,233 
25,000 


9,057,802 8,979,278 


5,100,220 5,196,581 
247 ,342 207 ,500 


11,159,843 
5,288,436 
224,612 
1,747,267 
16,215,892 
69,601,175 


6,304,919 
11,436,806 


1,838,564 
18,511,455 




















1919. 1918. 1917. 1916. 
*Net Earnings— $ 
0 RE a eae 12,240,167 $2.178.287 36,074,425 18,794,912 
ED... sdutawrnew 11,883, 17,313, 33,416,171 19,196,396 
NS nnn wckubh pevowwe 9,390,190 26,471,304 43,630,422 22,722,316 
Total (first quarter)_._ 33,513,384 56,961,424 113,121,018 60,713,624 
Ape h LOGS FEI 11,027,393 20,644,982 28,521,091 25,423,676 
OS GEES NGG 10,932,559 21,494,204 30,773,551 27,554,899 
EE dis co 00. sbinip bbe wether 12,371,349 20,418,205 31,284,562 28,147,473 
Total (second quarter) 34,331,301 62,557,391 90,579,204 81,126,048 
0 Ne ESB arch See 13,567,100 15,261,107 22,760,668 25,650,006 
0” eR eho aaa 444,881 14,087,613 23,548,725 29,746,903 
September ..........-. 12,165,251 13,612,869 21,934,391 30,420,158 
Total (third quarter). 40,177,232 42,961,589 68,243,784 85,817,067 
Total nine months_ ---_- 108,021,917 162,480,404 271,944,006 227,656,739 
* After deducting interest on subsidiary cos’ bonds outstanding, vis. 
1919 1918 1917. 1916. 
ER Oe $738, $726,892 45,853 305,462 
| RS Oa 738,44 724,867 745,522 796 408 
I ci sinled alts etal bes eosin 738, 724,848 46,977 795,226 
se er ec, 732,882 739,069 648 792,541 
Oi sachin os ats othaatw ey to 731,5 2,202 742,835 90,558 
DT ctktnadiutooucose 24, 762,859 742,738 791,918 
ANE AS REIS TE PPE 719,894 55,784 39,795 783,717 
|S SPR ATP ana 715,230 748,047 739,119 730,413 
RE RES Be} 746,289 39,3 778,535 
INCOME FOR NINE MONTAS TO SEPT. 30. 
1919. 1918. 1917. 1916. 
9 Mos. to Sept. 30— { $ 3 
Net earnings_._.....-. 108,021,917 162,489,404 271,944,006 227,656,739 


Deduct— ‘ 
For sinking funds, depre- 











ciation & reserve funds 32,711,953 29,561,712 38,943,382 855, 
it Se Ee 15.419,222 15,703,954 15,976,166 16,233,8 
Prem. on bds. redeemed _ 678,572 v 673,53 747,0 

Total deductions_ -_._-_ 48,809,747 45,949,656 55,593,385 46,835,432 

SN ign ieee MUR fo 59,212,170 116,539,738 216,350,621 189,820,307 

Diridends— 

Preferred (544 %)------ 18,914,757 18,914,757 18,914,757 18,914,757 
ID  alpatiic ews orumes 19,061,313 59,725,513 64,808,558 29,227,393 

a . ost 334% 11%% 12%% 5% % 

Total dividends___ 37,976,100 78,640,300 83,723,325 48,142,150 
Undiv.sur.earns.,9mos. 21,236,070 37,890,438 132,627,236 132,678,157 


Deducted Acct. Mar. 31 Quarter—~ 
Extra com. div. (Red 
Cross), 1%, pd. July 28 





co -eesece sésnccoe §$.488008 ielisimiaiiaiien 
Add’l allowances for war 
taxes of Ist quar., yiz.: 
Made during 2d quar. -........ .. SR BS Oe eer 
Pemee Sarees BG GUM. cc ccceae = cbcosce o. EERO. éncaense 
“alence, surplus... . 21,236,070 37,890,438 80,962,547 132,678,157 


S orders on hand Sept. 30 1919 amounted to 6,284,638 tons, +. 
nee 5 et aS fone on June 30 1919 and 8,297,905 tons Sept. 30 191 3. 
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Cosden & Co. (Delaware) and Subsidiary Gempanics: INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
(Report for Half-Year ended June 30 1919.) Gross profit ocoperassand GA TEGDSS SEG nis. ght iie gl ts Se 
President 1,8 Condens sary da CaO oy eases | a eee HE RTE We EERE 
sia A Se Secon rnin Gar emecaiet tant: | Pe mre ae a tae oe 
hap kant paren Pgh omy ei ee one P| Bond meereeh..c... 2, a , "533.257 $1 356,608 ° BB "908 
In addition to the usual dividend the , policy of the Company will Balance type $2,333,917 $2,193,441 $1,418,544 $1,525,872 
be to declare extra dividends in from time to time from the surplus Amort. of bon “oy gg Sg 196,059 248. 508 janes 
cerning. For this purpose, the Board of Directors coock: tum Gas GD Ote Profit on bonds purch.*. Cr.69.547 Cr.128°337 Cr.111,901 Cr03;864 
bet +4 Stes Moe cere Cin 4 pS ae Rade receive a substantial return on their Reserve for ox confingne 300,000 400,000 750,000 é . “¢ epe 
iayeotanaes, while the Company will have the benefit of the cash from its net | se oar = idle he sss¢7) (614 %)815.909% met ge wee Oe alee 


=e ‘or the development of its properties, which should in turn greatly 
increase the earnings. 
EARNINGS FOR SIX MONTHS ENDING JUNE 30. 








1919. 1918. 
Ob COTRINGS....... .-- - - beeen sane ce- a2 sn shan s=--= $4,281,533 $3,819,171 
pe corn dividends, cash (314%) about...._...-.-- 125,577 ,838 
Comat Givin oo. oo cnt a dnentsann (5% cash) 901,936 *1,637,300 
ees, See. SS bods cae eee e nae $3,254,020 $2,060,033 
* 10% stock. 
CONSOLIDATED BALANCE SHEET AS AT JUNE 30. 
1919. 1918. 
Assets—™ 3 $ 
Oil lands, leases, refineries, pi a, vo $48 ,563,- 
497. less reserve for di on, depreciation, 
BF RR Ea a EE IR, Sea 39,059,482 40,748,425 
vestments in affiliated cos. at book value, $1,955, 
; advances fo same, $141,799_.__...._------ 096,896 2,805,165 
8 fund investments, cash, accrued poe i &c 230,432 66,734 
(In addition the trustees have acquired 53.803 ,500 
of bonds which are deducted, per contra.) 
Materials and supplies... . ............-.......-. 6,402,192 4,694,457 
Prepaid laouerenae 1 and deferred expenses__........ 255,454 428,100 
Bond disc. and exp. (less prop. itten off) ........ 37,818 321,905 
TONS U8 GNU... ninicndkncasaubedencibeosonu édacadiuns 56,555 
Ni and accounts receivable, after providing for 
ee RRR CE Sr SS, F8 1,840,549 256, 
RES aaa Se a ee 343,495 415,070 
Cash in banks and on hand........- ap tim ss ais bbe Base 1,767,922 288,002 
WR nae ee. oo as a sbbeeuseeueune 52,034,240 52,280,641 
Liabilities— 
Pref. stock, 7% ag Bene da megs par $5 a share; 
auth., $7,000,000; outstanding_-._.._....-..-.-. 3,587,905 3,481,110 
Common stock, par $5: Toth. $2. paee. 000; ne ‘a’ ues 042,890 17,572,095 
= of su’ at book val 47,635 75,223 
bE Foon 6% fund con srvereibhe azold bonds 
Coles & Oe (Delaware). due 1932, $10.37. 500: 


less in sinking fund, 1,250,000; in 
$3,000, converted into stock 


; sod bad 





by Cosden & Co. (Okla. oF epee 8,884,500 9,457,500 
First Mtge. 6% conv. gold bo: bonds of Gosden & Go. 

(Okla). OO ETE L TT LOE Io EO 759,000 869,000 
3-yr. 6% conv. gold notes of Cosden Oil & Gas Co., 

GD Bias kin Kewkaecensdeatescootnehn 232,000 380,000 
Sessa) cas geerchaane Behe RE ep nt niet 724, ah] 1 0 oes 
Purchase money obligations for producing properties ° 
Due to affiliated companies____.....__----.----- 223,766 156 
Notes payable to bankers, $2,610,000; to others, 

ER Sie a a Se a IT a 3.076.358 2,565,082 
Accts. pay., $1,956,057; accept. disc., $442,500__.. 2,398,557 2,223,221 
Accrued int. and ‘taxes, incl. estimated Federal 

taxes, $521,231; pref. “divid end aced., $21,739_... 542,970 516,016 
Items in ik EE as Sag: ET: rN {ee ee 
— PER p I RES IAS TN TRAE ls OPE BEE 13,144,541 13,677,679 

A. anita snsbedeneitcmsiel pitiless ass Gill a wdaibaala 52,034,240 52,280,641 


Baas: 109, p. 680, 1182. 1277. 


American Cities Company. 
(Income Statement as of June 30 1919.) 


COMPANIES’ INCOME STATEMENT FOR CALENDAR YEAR 1918 
AND SIX MONTHS TO JUNE 30 1919. 


Year 1918. 6 Mos. ’°19. 








Dividends received on stocks owned_......--.--.- SILeen.:  wpeadine 
Interest on securities owned_.........---..----- 50,670 8,450 
Interest on notes receivable. _.........--.------- 28,408 12,322 
Interest in bank balances_-_......-...---------. " 
Service contracts with subsidiary companies- ---.- 291,527 70,764 
PEND 6 oii ci acataditikitanduieweus Lae: mauaiendinn 
Wate Geen er 8 a nS uci ncdtiilne eninitie $622,492 91,539 
Deductions—Operating expenses and taxes__....- $224,948 49,488 
Interest on notes payable_.__.......-...----- 39,586 115 
Amortization of debt discount__..._......--..- Get ..;. nasser 
Interest on Collateral Trust gold bonds... .-. 450,000 227 .250 
Interest on debenture notes..........---------- 180,000 76,480 
Tigh Gates BOF MG. | 6 ccckctcmodsrcccnsses $317,042 $267 ,794 


INCOME STATEMENT OF SUBSIDIARIES FOR CALENDAR YEARS 
AND SIX MONTHS TO JUNE Lt 
919—6 Mos.—1918. 


1918—-Year—1917. 








Operating revenue__-_ $18,021,889 $16,582,184 $10. 918,455 ,680 ,599 
ting expenses_.___- 11,180,806 8, '936 6.907.765 4,923,563 
Taxes om uncoll. accts. 1,984,934 1,598,235 914,239 49, or 
pak ea revenue. Cr.89,917 OP 88260 Cr.46,.286  Cr.40,762 
Gross me... $4,946,066 $6,191,273 $3,142,737 $2,948,09 
Int. on fun ed oe &c. 4,066,812 3.895.499 2,080,930 2, 026, tits 
Net corporateincome. $879,254 $2,295,774 $1,061,807 $921,984 


Note.—Subsidiary companies controlled are: New Orleans Railway & 
Light Co., receiver appointed Jan. 9 1919; Birmingham chy. —_ & Power 
Co., receiver ap er: Jan. 23 1919; Mem _ sweet reeever 
appointed Jan. 20 1919; Little Rock Ry. & ike Ry. 

ht Co.; Houston Lighting & Power Co. 
he company owns in the aggregate 85. 1896 OF of the Preferred and 94. ts 
eo —, stocks of the aforementioned subsidiaries.—V. 108, 


International Agricultural Corporation. 
(10th Annual Report—Year ended June 30 1919.) 


President Stephen B. Fleming says in substance: 


The net protien & for the year, after charges for depreciation and rock de- 
pletion, were $2,207,406; a reserve of $600,000 has been made for taxes 
and other contingencies, leaving a surplus for the & year of $1,607,406, as 
compared with $1,168, 270 for the previous fiscal 

200 have been pus and 





During the year bonds to the amount of $3' 
canceled, reducing the bonded debt as of June 30 1919 to $9,88 
There are now under construction two new fertilizer plants located at 
Woburn, Mass., and NesteX Va. These plants will enable the company 
to expand its business in these sections, give better service to already 
esta ed trade, and effect considerable fr t savings. 
Improvements are being made at on} a phoewpete 5 rock properties 
which will greatly pony ten our During th 
more San OS oe on account of f no vessels 
the fact that 


recen of European de 
aaa. a yr veloped vessel situation is Som gt 


of phosphate rock are entirely 


- ro and inquiries from Y menene and the Far East indicate t our 
-* es should exceed that which the company has heretofore enjoyed. 
o settlement our investment in Germany has been made, 


owlnn to the fact that commercial relations between the countries have been 
tel up pendin the signin of the Peace Treaty 








Balance, surplus.___ 


* Profit on bonds p = 


$791,437 $1,168,270 $578, $1, 
a discount and canceled under "operation 











at 
of sinking fund. x Soalades five ‘canclely. dividends of 144% each. 
CONSOLIDATED BALANCE SHEET JUNE 30, INCLUDING AFFILI- 
ATED (i. e., 100% OWNED) COMPANIES. 
1919 1918 1919 1918 
Assets— $s s Thabilities— $ $ 
Real est.,plant,ée 21,653,007 21,769,540 | Preferred stock_..13,055,500 13,055,500 
PON ac cence sae 300|}Common stock... 7 7,260,600 7 '260,600 
Investments _.._. 1,371,556 1,772,132 | First mtge. bonds. 9,881,400 10,275,600 
CMa es 1,636,163 1,203,502 | Bonds assumed on 
Acets., notes, &c. iy Oe. cick. 10,000 
rec. (less res’ ve). 7,860,043 6,360, as Accounts payable. 730,291 620 ,664 
Inventories, eost.. 2,738,474 2,688 and no 
Due from: ‘Jointly Payable __..... 4,409,665 3,867,844 
owned corp’s._. 1,685,661 1,451,261) Div. payable__-_-_- BORAGE .« ddcccan 
Other companies 1,158,327 1,135,530 /| Interest on bonds 
Deferred charges... 1,400,486 1,523, fae and loans 
Cash in sink fund. 390 erued, &c___... 280,942 473,133 
U.8. Lib. bonds.. 422,350 75,480 Spe. ial reserves __- : ,982,882 1,075,857 
Overburden from CUIQNUS. cick ice 2,596,519 1,805, ‘082 
unmined 
property._....-. 434,588 454,572 
Terk 5.550523 40,360,993 38,444,280 eT Te 40,360,993 38,444,280 
Note.—There are also contingent liabilities co of endorsements 


on_ notes of jointly owned corporations, $450,000, not included above. 
—V. 109, p. 1613. 


The Poole Engineering & Machine Co. of Maryland. 
(Report for Fiscal Year ending June 30 1919.) 


President S. Proctor Brady, Balti:nore, Md., Oct. 15 1919, 
wrote in substance: . 

During the first half of the year 1919 your companies ex ded their 
principal effort to the winding 3° of canceled United states Goverment 
war contracts. All of our claims in connection with United States Govern- 
have been settled, although the money due us has not 


The beginning of the new fiscal year July 1 1919 finds your companies 
out of all ordnance work, with the exception of some gun work for the 
United States Navy. 

Since January last we have organized a sales weneintiee. which is 
showing excellent results. We have been very successful in building up 
our gear and reduction drive business, and during September approximately 
$150,000 of new business of this kind was taken, and inquiries received 
indicate that a continued increase in the volume of business is to be expected. 

At Hagerstown, the Maryland Pressed Steel Co. = engaged . hy manu- 
facture of wire wheels for * automobiles. Production started late in May 
and since that time has steadily increased, and we are now in Seatthean to 
turn out approximately 500 wheels per da The outlook for this business 
and our — line of heavy p pressed steel work is exceptionally good. 
The Poole Co. has acquired additional stock in the Maryland Pressed Steel] 
Co. and now owns approximately 95% of the 30,000 shares of the Common 

— stock quemencing. 

view of the very close relationship existing between the Poole Co. 
and the Maryland Pressed Steel Co. it is Boomeell preferable to present 
herewith a consolidated general balance sheet as of June 30 1919, ennethar 
with a combined summary of income and profit and loss for the year ended 


a - 4 by! Rae 
referred to show a [total pee and loss] deficit at June 
301 1919 ‘of "$304 445. which is occasioned by the liberal charge against o 
tions of $486,831 for the year under review. Of the amount aes 
sive. 966 applies to the period subsequent to Dec. 31 1918 as ref] 
eS a for reserve for depreciation of plant P ann gy f panne = in che 
nying consolidated general balance sheet—June 30 1919, compared 

with s similar and iy | ee ty’, in the balance sheets of the Poole Go. and the 
Maryland Pressed Steel Co. Comtetpen in the report to stockholders for 
the a six months ended 1). Dec. 31 1918 

In addition to the foregoing there has been created a reserve provision 
of $575,000 offset by a charge aga ainst income, for income and excess profits 
taxes for the year ended June 30 1919 


INCOME ACCOUNT YEAR ENDED JUNE 30. 
(Maryland Co.’s $500,000 stock is owned by the Delaware Co.) 














Consolidated. Poole Co. of Md.——— 
i x1918-19. 1917-18. 1916-17. 

BO rik ae OE aS eae $1 .016,292 $674,515 $2,279,778 
Income and excess profits taxes_ -.-. ~~~ $575,000 $55, 406 $337 ,261 
DIVINE =. Sik co tbesecsauin tia 184,421 80,000 200,000 
oni: Gils Ga nik Shi, be emees 3} wantin 55,202 
Surplus income for year___-...--_- $256,871 $439,109 $1,687,315 
Surplus at begi beginning ¢ or SS FRE 2,240.981 2,243,497 556,182 
Adj. in par val. of Md. 8. Co. stk__ .. . ERA So eee ee 
GEGG8 SERGI ce tceoddadkuwcumes $2,571,378 $2,682,606 $2,243,497 
War taxes, prior years..........---- 160;8 23 ant tee 
Adj. of accts. with for for OS)" ae Salat pia Ss i TE ete 
Adj. in par val. of Md. & Del. Co. yo 8 ilgili lb AM ass ee 8 
Balance, surplus_....:..-...--.-- def .$89,445 $2,090,603 $2,243,497 


x The account for the year ending June 30 1919 includes the Poole En- 
ineering & Machine Co. of Md., Poole Engineering & Machine Oo. of 
el.,and the Maryland Pressed Steel Co. The two last named companies 
were not included in reports for previous years. 
BALANCE SHEET—JUNE 30. 
{Incl. in 1918-19 Poole Exeinering & Machine Co. of Md., Poole o Eneineer- 
ing & Machine Co. of Del. and Maryland Pressed ‘Steel C 0.) 











Consol’'d Md. Co. Consol’d Md. Co. 
ar 1918 1919 1918 
Assets— $ Liapilities— $ $ 
Plant, equip’t, pews 763, 953 2,677,913} Common Stock— 

Contr. & good-wil 53,442 était, P.En.& Mach.Co.Md_ ...... 500,000 

OogamiaatiGGis é cis: “tsiceme 10,483 | P.En.&Mach.Co.Del3,000,000 = ...... 

Securities owned.... 61,171 85,644 | Md. Pressed Steel Co 34,560 -..... 

Cash sinking fund--. 5,109 4,000 do do pref. stk 63,160 -..... 

Sink. fund for bonds. ,000 66,000 | First mortgage bonds 491,000 495,000 

Bonds in treasury... 150,000 100,000) lst Ref. Mtge. 6s... 500,000 ,000 

Supplies, &e....... 956,933 1,674,809 | Vouchers and wages. 442,318 913,295 
Acerued bond int... Pe: “sisson Notes payable--_-_... 
Cash in banks, &c... 176,284 394,704) Accounts payable... 
Cashforbondcoup.. 25,230 25,770 | Collateral loans---_.. 
Notes & accounts... 901,595 1,617,803 | Unsecured loans-.-- 
U.8.Govt.contracts 593,903 -...-- Victory notes......- 
Claims of sub.contr’s 348,128 #-.....- Trade acceptances. . 
Liberty bonds, &c... 503,182 171,540) Sub. contr.claims---. 

Advance payments... 24,059 63,761 | Div. pay. July 12... --.--- 45,000 

Deferred charges._... 60,957 112,494| Matured bondint... 25,230 25,770 

Profit & loss deficit.. 89,445 -..-..-- Accrued accounts... 147,405 72,564 
Deprec., taxes, &c., 

reserves ........-. 2,187,949 786,904 

Deferred credit items 16,150 12,278 

Profit and logs...... --.---- ,090 ,603 

hile inee ail 7,773,431 7,004,920, Total ...........7,773,431 7,004,921 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Artesian Belt Ry.—Sale Confirmed.— 

The sale of this road to Harry Landa, J. E. Jarrett and W.R. Wiseman 
for a sum said to be $167,500 has been confirmed by the U.8. Dist. Court 
at Jourdanton, Tex. It is said that the purchasers intend to orgnaize a 
new company to operate the line.—See V. 108, p. 2527. 


Ashtabula Rapid Transit Co.—City to Purchase Line.— 
The Ashtabula City Council on Oct. 14 voted to er a tentative 
offer made by the company whereby the city may acquire the entire pro- 
perty, entirel free from debt for $296,000. The city however agrees to 


waive its itors’ claims of about $25,000 due from the company. 
The funds to purchase the property will have to be raised by the issuance 

of bonds inst the road itself, which probably will amount to $346,000, 

of which $296,000 will be the actual purchase price and $50,000 to eatablish 


a fund with which to improve the present equipment. 

The present debt of the company includes $75,000 First Mortgage bonds, 
$97 26 Borond Mortgage bonds and a floating debt of about $100,000. 
ber ik » Dp. 61. 


Bay State Street Ry.—T7o Reduce Stock.— 
The company has petitioned the Mass. P. 8S. Commission for mission 
to reduce its outstanding Preferred and Common stocks in accordance with 
a plan agreed to by the stockholders Aug. 6. It is pre to issue new 
stock on a basis of one share of new for each 100 shares of old. The owners 
of all of the 205,172 shares of Common stock and all the 40,143 shares of 
erred stock ayes 107 shares not represented at the meeting) have 
agreed to this plan.—V. 108, p. 2122. 


Binghamton Ry.—TVeceiver’s Certificates.— _ 

The New York P. 8. Commission has authorized William G. Phelps, 
receiver, to issue $9,000 receiver's certificates to meet the cost of exte 
Port Dickinson line to Hire’s condensed milk factory.—V. 109, p. 1079. 


Buffalo & Susquehanna Railroad Corp.—Dividends.— 

A quarterly dividend of 14% and an extra of 44 of 1% has been declared 
on the Common stock, both payable Dec. 30 to holders of record Dec. 15. 
A like amount was paid in March, June and Sept. last.—V. 109, p. 774. 


Capital Traction Co.—Merger Postponed.— 
See Washington Ry. & Electric Co. below.—V. 109, p. 1609, 1272. 


Central of Georgia Ry.—Chairman.— 

Yharles A. Peabody resigned as Chairman of the Board, and Oharles H. 
Markham was elected to succeed him, with headquarters at 135 East 11th 
Place, Chicago, [l.—V. 109, p. 981. 


Chicago & Eastern Illinois RR.—/Federal Compens. 

Federal Judge Carpenter at Chicago heard the appeal of the company 
made through Thomas D. Heed , receiver, asking for a review of the Direc- 
tor-General of RR’s order fixing the annual compensation at $3,280,000. 
The ition set forth that although the compensation committee recom- 
mended the company be paid $1,408,930 annually the Director-General's 
staff reduced the figure to $3,350,000 and the Director-General further 
reduced it to $3,280,000.—V. 199, p. 1079. 

—Officers.— 


Chicago Milwaukee & St. Paul Ry. 
H. E. Byram has been elected President and Rk. M. Calkins Vice-Presi- 
dent in charge of traffic.—V. 109, p. 172. 


City & Suburban Ry. of Wash.—T7o Pay Interest.— 

The semi-annual interest which became due Aug. 1 1919 on the $1,750,- 
000 First Mtge. 5s of 1948, it is announced, will be paid at the office of the 
Baltimore Trust Co. on Nov. 1 1919.—V. 109, p. 477. 


Detroit United Ry.—Appeals Decision.— 

The company has appealed to the State Supreme Court from the recent 
decision rendered by Judge Howard Wiest in the Ingham Circuit Court. 
See V. 109, p. 1527, 1461. 


Eastern Massachusetts St. Ry.—Service.— 

The oy le of Danvers, by a vote of 189 to 64, have decided to discon- 
tinue the Kene bus service and retain trolley line. This action was the 
result of a notice served by the Public Trustees that the company would 
discontinue trolley service on Nov. 1 unless the jitneys were abolished. 

he Board of Selectmen of North Reading have notified the Public 
Trustees that the town is willing to contribute to the cost of maintaining 
the line and asked a half-hourly service instead of an hourly service. The 
company had given notice of discontinuance on Nov. 1 unless the loss in 
memerns Se service was met by the beatae 

See also Bay State Street Ry. above.—V. 109, p. 1461. 


Erie Railroad.—Obituary.— 

David Bosman, Vice-President and Secretary, died from heart disease 
on Oct. 24.—V. 109, p. 370. 

Fort Wayne & Northern Indiana Traction Co. 
Notice to Noteholders.—The committee of holders of 6% 
Five-Year Collateral Trust gold notes give notice to depos- 
itors under agreement of Oct. 2 1917, saying in substance: 

Pursuant to said ment we have purchased $1,941,000 of the First 
& Refunding Mtge. Be 20-year gold bo which were pledgod as collateral 
security for said notes, and have de the same under the protective 

ted Oct. 31 1917, e between the holders of said bonds 
and other securities of said compan 


agreement da’ 

ys an A. Tucker, Jay Cooke, 
J. Levering Jones, Randal Morgan, Thomas E. Murray and Henry Sander- 
s0n as a committee. Com 


e V. 105, p. 1103, 1998. 
The holders of such : 








t are hereby required on or before 
Noy. 29 1919 to surrender said certificates of deposit properly endorsed, 
and to pay, the d tary for the expenses and indebtedness of the com- 
mittee sum of $22 85 for each $1, of notes de # 
ma) sueh pega they will receive their pro rata of certificates of deposit 
ved by the committee upon the deposit of the refunding bonds and a 
pow amount of scrip certificates or certificates of interest for fractional 
terests being approximately $1,692.24 for each $1,000 face value of 


notes d 
Note committee: W. Davison, James C. Brady and Henry 
Sanderson, with Larkin Perry, as Counsel, 80 oy Ped Y. City. 


and Oentral Trust Co. of N. Y. as depositary.—V. 109, p. 


Georgia Coast & Piedmont RR.—Sale Confirmed.— 
The sale of this road to H. H. Dean of Gainesville, Ga., for $426,500 was 
on Oct. 18 by the U. 8. District Court at Savannah. It is stated 
that this means the tearing up of the entire track, as Mr. Dean's bid was 
under the plan giving the purchaser the right to dismantle the road and 
use it for tever purpose desirable.—See V. 109, p. 1527, 1272. 


Grand ° Trunk Ry. of Canada.— Govt. Purchase Bill.— 
am e motion for second reading of the Grand 
Trunk bill, calling for the ponement of final consideration of the measure 
until next session, was defeated on Oct. 23 by a vote of 91 to 61, a Govern- 
ment majority of 30. The second reading was then declared carried on the 
same division. The bill was consid by the House in committee on 
Oet. 27. After final passage it will go to the Senate, where a debate of 
some duration is expected. Compare V. 109, p. 1609. 


Gulf) Mobile & Northern RR.—Officers.— 
migeets has been loctea Wreadents=¥. 166. Srs® owed and TB. 
Hagerstown & Frederick Ry.—Offerin 
Fidelity Trust Co., Baltimore, are offering at §9 


of Notes.— 
and int., to 


yield over 7%, $550,000 One-year 6% Collateral Trust notes, 
dated Nov. 1 1919, due Nov. 1 1920. Circular shows: 
Interest payable M. & N. Denom. $1,000 (c 


Mortgage Guarantee 


electric light and wer plants (both steam and hydro). 
served over 200, 

.—Secured by $420,000 First & Ref. 6s, $120,000 6% Oumulative 

° 060 One-Year note of Potomac Light & Power Co., 

due Nov. 1 1920, and by the ow (representing cash amounting te over 

$100,000) in the Preferred Common stocks of the Chambersburg 

Greencastle & Waynesboro Ry. The value of this collateral is estimated 
at over 120% of the notes offered. 


Population 








Aug. 31 c 31 
Earnings Years ended— 1919. 1919 yt) 1917. 
ac $836 ,2 $861,1 pee Fed 
, “ ' AO Sa $286,419 $318,120 229,050 
nterest on mortgage debt__________ 119,419 121,570 115,957 
Int. on collateral and unsecured notes 83 Pe 2. sae 
Balance, surplus................ $84,000 $113,550 $113,093 


Purpose.—Proceeds will be used for corporate p and to reimburse 
the company for expenditures made and to be ion. 


Capitalization— Outstanding. | 10-year 6% notes, 1917-27 $600,000 
*ist & Ref.6s,1944______ $1.347,000| Underlying bonds... $15,000 
1-year6 % notes (thisissue) 550,000! Common stock------- - -- 1,512,950 
15-year 6% notes, 1923._ 280,000! Preferred stock_________- 2, 


*Authorized, $10,000,000; outstandi n hands of public, $1.347,000: 
deposited as collateral for 6% notes of 1920, $420,000; reserved to retire 
underlying bonds, $815,000.—V. 109, p. 1610. 


Dlinois Traction Co.—Wages.— 

A new wage scale recently granted the motormen and conductors gave 
an increase of 5 cents hour, retroactive from Aug. 1 to Oct. 1 and from 
Oct. 1 an additional 10 cents an hour, making the new rate 60 cents per 
hour.—V. 109, p. 477, 370. 


Indianapolis Street Ry.—Equipment Issue.— 
8 1” ou Car Equipment Co. under ‘Industrials’ below.—V. 109, 


Interborough Rapid Transit Co.—Earnings.— 

The statement of earnings for September shows net corporate income of 
$427 933, including accruals, comparing with a deficit in the corresponding 
month last year of $93,588. The official report explains ‘““The comparative 
incredse in earnings is due to abnormal conditions prevailing during this 
period last year, caused by the influenza epidemic and the peak of war 
activities.”-—V. 109, p. 1610. 


International Traction Co., Buffalo.—<Settlement.— 
President Edward G. Connette at the annual meeting of the stock- 
holders stated that the settlement of the claims of holders of the Collateral 
Trust 4s, interest on which was in default Jan. 1 1919, had not yet been 
reached. Since the indefinite postponement of the sale of the collateral 
(V. 108, p. 1721), the offer of the committee representing the bondholders 
to accept 50% of par in cash for their holdings was answered by a counter- 
ane 1 of the stockholders’ protective committee to give the bondholders 
referred stock to the amount of 40% of their holdings at par and 
the amount of 20%. This was rejected and final adjustment is pending. 
The President further stated that the operating account showed a surplus 
for each of the last three months. N.N. Oille was elected Sec., Pr, ©. 
Reinhardt, Treas., to succeed G. W. Wilson, Sec.-Treas., deceased. 
The sale by the Guaranty Trust Co., as trastee, of the collateral secur 
the Collateral Trust 4% bonds of the company (V. 108, p. 1721), schedul 
for Oct. 15, was postponed until Nov. 5.—V. 109, p. 1461. 888, 577. 


Jacksonville Traction Co.—Receivership.— 

E. J. Triay was appointed receiver on Oct. 30. This action follows the 
refusal of the public, through referendum vote, to allow the company to 
increase the 5-cent fare now charged.—V. 108, p. 1275. 


Missouri Kansas & Texas Ry.— May 1 Coupons Paid.— 
It was announced on Oct. 31 that the coupons matured May 1 1919 onthe 
following bonds would be paid upon presentation at the office of agent for 
receiver, 61 Broadway, N. Y. City, on and after Oct. 31: Misso Kansas 
& Texas Oklahoma RR. Ist M. 5% bohds due May 1 1942; Boonville Rail- 
road Bridge Co. Ist M. 4% bonds due Nov. 1 1951; Dallas & Wace Ry. 
Ist M. 5% bonds due Nov. 1 1940.—V. 109, p. 1461. 


Muskegon (Mich.) Traction & Lighting Co.—Fare.— 
The company raised its fares to 7 ceats effective Oct. 26, issuing 1 cent 
a pending the final decision of the RR. Commission.—V. 109, 
Pp. z 


New York New Haven & Hartford RR.—Argument. 
Judge Mack in the U. 8. District Court on Oct. 28 granted a motion 
pos over the argument on the application for the appointment of a 
imited receiver until Nov. 17. See V. 109, p. 1080, 1527. 


New York & North Shore Traction Co.—Zone Fares.— 
P. 8. Commissioner Lewis Nixon on Oct. 27 was served with a writ of 
certiorari obtained by Corporation Counsel Burr from Justice Gavegan of 
the oe Court calling fer a review of the Commissioner's er of 
Aug. 28 permitting the company to establish a zone system and to charge 
fares ranging from 6 cents to 11 cents.—V. 109, p. 1180, 888. 


Northern Pacific Ry.—Obituary.— 
Vice-President George H. Earl died on Oct. 25.—V. 109, p. 1366. 


Oakland Antioch & Eastern RR.—Sale Postponed.— 
The foreclosure sale has been postponed until Nov. 24 by stipula- 
tion.—V. 109, p. 1366. 


Philadelphia Co., Pittsburgh.—Capital Increase.— 
The stockholders on Aug. 30 1919 approved an increased in the authorized 
amount of Common stock from 2 '900.000 to $48,650,000.—V. 109, 


p. 1180, 173. 

Public Service Corp. of N. J.—Bonds Retired—Zone Fares. 

The Philadelphia Stock Exchange on Oct. 24 struck from the regular 
list $69,000 General Mortgage 5% 8. F. 50-year bonds, due Oct. 1 1959, 
rej p for the sinking fund, leaving the amount listed $35,431,- 
ay hg —- $2,069,000 of said bonds acquired for the sinking fund 
to . a 

See Public Service Ry. below.—V. 109, p. 1462,. 982. 


Public Service Ry. (N. J.).—Zone Fare System.— 

The New Jersey P. U. mmission has denied the company’s application 
for a flat 7-cent fare on all its lines and has re ted the suggestion that the 
compan ee to a zone system as follows: . for the first 2 miles, lc. fer 
each mile thereafter and Ic. for a transfer. The present zone rates is 3c. 
=i 2c. for each mile thereafter, and ne transfers.—V. 109, 
P. E i 


Reading Transit & Light Co.—Offers Road to Employees. 

A recent dispatch from N wh says that the company has offered 
to the employees of the road that they e over and operate the pro y 
to convince them that the road does not pay. The company is to 
have also offered to advance them $25,000.—V. 109, p. 1527, 1462. 


Schuylkill Railway Co.—Status—Interest Delayed.— 

President Powell Evans in circular of Sept. 30 addressed to holders of 
the ,000 Consol. 5% aertenns Bonds and $500,000 Schuylkill Traction 
Co. Ist M. 5% Bonds, says in brief: 

Your management find it wise to defer payment of interest due Oct. 1 
on these issues of bonds until the rates and labor situation elear, as— 

Ch The car men have announced a strike for an w from 40c. 
per Hour to 55c. per hour in def: of personal contracts made May 5 1919, 
when the rate was increased fro: 5c. to 40c. after a 16 days’ s e which 
cost us about $1,000 per oy pose income. 

(The road having been ti up by a five-week strike of its employees 
President Evans announced on Oct. 28 that the 150 employees would 
receive no wage increase unless there was a further increase in fares; he pro- 
poses to begin operating with non-union men on Nov. 3.] 

(2) It became imperatively necessary during the past six months to reduce 
bank loans somewhat, and also accounts payable, ly for power. 

(3) It also became necessary to replace cars no longer usable. he com- 
pany was able to finance thro a Car Trust three new steel cars completely 





ae income tax up to 2%. 
¥% miles of track; also operates 


Co., Baltimore, trus 
Property 


° tee. Co. agrees to 
——Owns and operates about “ 


eq and to finance i y certain station equipment, but was 
f tofbuy directly trucks and electric motors for other car bedies. 














Nov. 1 1919.] 








It was further necessary to make certain track ame br 
All of t on oo expenditure (except as stated) has come out routed 
Rates and Labor Cost.—The P. 8. Commission last April awarded us an 
. fare but required that we sell seven tickets for 50c. Ser ee ee 
* Glair-Pottsville zone) since has netted 7.7c. Our gross = me 
interest on 


ae Sayal ‘he caro in round 4 
expense is only inc 000 in round figures 

this property, nothing for depreciatio n or reductions in bank loans or pur- 
chases of new machinery 


aisal of this 5 property submitted to the Commission 
epreeiated value at the current ra of prices of about $2 $5 25b ns 
and on this amount at the STSx ine abn ly low basis of operating’ the 
“ee? is paying less than 
oe any increase in wages, ten 6% ‘interest on its real investment, 

and an mum for depreciation, amortization, etc., company to-day 
- entitled to. ay a 5 eee. and cannot get along unless it gets at least a 9c. 

are.— Pp 


Southern Pacific Co.—Conversion of Bonds.— 
Since Oct. 1 1918 the company has reported to the New York Stock 
Exchange an increase in its outstanding capital stock from $272,823, Ane to 


$301 ,462,900 as the result of the conversion as follows: (V. 108, p. 80 





Outstanding— Convertible 4s. Cenvertible 5s. Ca} ital Stock. 
Oct. 1 1918......- 472,910 $54,237 ,500 272,823,400 
Oct. 1 1919._...-- 53,815,760 46,103,500 301,462,900 
Inc. of déc_...... Dec. $26,657,150 Dec. $.1 134,000 


Inc.$28,639,500 
Par 


Conversion price__130% till June 2°19 
- 109, p. 889, 266. 
Southern Railway.—Paying Off Dividend Scrip. 
Payment of the Preferred stock dividend scrip dated Nov. 2 104, } 
al and interest will be made on or after Nov. 1 at J. P. M 
ew York.—V. 109, p. 1527, 1360. 
Timpson & Henderson Ry.—Receiver A 
1" 2. Harris of Henderson, Tex., has been appoin 
Dp. 
United Gas & Electric Corporation.—Zarnings.— 
Summary Statement of Earnings for 12 Mos. ended Sept. 30. 


inci- 
organ Co., 


pointed .— 


Seabens. —V. 109, 











1918-19. 1917-18. 
Balance of subsidiary operating companies___-_-_-- $1,497,336 $1,356,472 
Deduct—Reserve for renewals and replacements-_ 338,981 6,967 
Earns. applic. to stk. of sub. cos. owned by public 10,548 302,617 
MU ancadiarenss «ansaid thea wali ocasietelia aed oe acta te $847 ,807 $805 ,888 
Net income from bond investments & other sources $302,998 $183,523 
TIE Spi tinvinas bce hahits oan. ckal suka as $1,150,805 $990,411 
Deduct—Int. on United Gas & Elec. Corp. bonds... $558,000 $558,000 
Int. on Un. G. & El. Corp. ctfs. of indebtedness _ 4,806 134,794 
Amortization of debt discount._........-.----. 58,361 7,853 
Dtaciew Ger 39 MOUS... . on Se sibs oh dices 99,638 $239,765 


$3 
For earnings of subsidiary companies see ‘‘Railway Earnings” depart- 
ment above.—V. 109. p. 484. 


United Railways Investment Co.—Earnings.— 





June 30 Years— 1919. 1918. 1917. 1916. 
Total income______.--- *$1 666,192 1 — $1 7 as $1,766 ,226 
Expenses, taxes, &c_--_- 73,137 73,743 
Interest charges, &c_._.. 1,593,055 1 613 338 1 807. 442 1,115,321 

Balance, surplus-__-- No yO a None $577 ,162 
Profit and loss credits -_- 75 520 106,700 86,335 
Profit and loss, surplus. $7 339 08 $7, 5o4 1235 $7,055.715 $6,949,015 


* Comprises a and interest received on stocks, bonds, &c. owned. 

H. B. ke and L. Loree have been elected directors to succeed Eben 
Richards retired and Protec B. Van Vorst deceased. Ail other directors 
were re -elected.—V. 108, p. 2023. 


Washington Railway & Electric Co.— Merger Postponed. 

The plan for the merger of this company and the Capital Traction syste’ 
has been pestponed to see how the recent 25% increase in fares will effect 
the financial status of the companies.—V. 109, p. 1610, 1274. 

West End Street Ry., Boston.—Bond A pplication.— 

The company has applied to the Massachusetts P. 8. Commission for 

mission to issue $375, 000 bonds to be used to refund a like amount of 

onds, due Feb. 1 1920.—V. 109, p. 982, 889. 


INDUSTRIAL AND MISCELLANEOUS 
Allis-Chalmers Mfg. Co., Inc.—Farnings Revised.— 




















———Sales Balled ———-Net Profit 

Month of— 919. 1918 x1919. 1918. 
SE on oe $2,755,437 $i, 899, 972 $330,842 $360 ,071 
RSE Aare 2,802,945 1,999, 863 338,348 418,770 
re ine 3,044,610 2'698.99? 325,835 617,398 

First quarter ___.__-_- $8,602,892 $6,589,828 $996 ,02 $1,396,2 
Apes $88. oth) yep Masia $2'573.530 $3,075,800 $306,929 $628,885 

de ae 2,674,469 3,108 ,066 319,028 631,163 
Wes oe ak 2,486,026 3,054,213 9 623 ,70 

Second quarter ______ $7,734,025 $9,238,079 $926,945 $1,883,756 

| PETIT Sy Ra =. +h 565 $2,959,149 $312,108 50,6 
See 531.544 3.167.442 300,231 407 ,399 
September _____- AT 9 Bibs 26 574 3,085,701 303 ,97! 312,2 

Third qurater _______ $7,557,683 $9,212,292 016.208 $1,170, 

Total cine months ___$23.894,600 $25,040,199 [: at 4 290 

x Net profit after deducting all expenses, including wbail for Federal 
axes. nfilled orders on hand Sept. B30 1919, qs. 542,704, against $32,- 
82,335 as of June 39 1918.—V. 109, p. 1610, 9 

American Hide & Leather Co.—Karnings — 

Quarters Ending Sevt. 30— 1919. 918. 917. 
OS il ON ALTO $1,351,666 ssid 908 $439. 262 
I a 31, +785 60,140 
Depreciation and sinking fund __-__-- 107,416 111,590 105,235 

Bolanee. SN ah cats inc ba linauam ite $1.212.416 $648 830 $323 .887 

* After eharging replacements, interest on Joaus, and reserves established 


for Pederst income, excess profits and State franchise taxes 
Net current assets, or 30 1919, $13,243,239. The bonds were paid 
Sept. 2 1919.—V. 109, 983. 


Amer. Ship & esas Corp.— Director Resigns—Listed. 

W. P. Buchler has r peat 09 © Ghasiee of this compony 

The Governing Co ttee of the N. Y. Stock Ex nge recommends 
that temporary interchangeable icates for 461,615 shares of capital 
stock, without par value, be admitted to the list; with authority to add 
148, 130 shares, on official notice of issuance in exchange (should the 
company elect to make such exchange and for such amounts as the company 
may te ag ey for $2,962,690 outstandin ay stock of the Wi 

Sons Ship & Engine Building or wowes trust certificates 

or, yg a the total amount scetmaxtend te listed 609,745 shares, 
= par value.—V. 109, p. 777, 579. 


American Water Works & Electric Co.—Officers.— 

C. 8. Ashdown has been elected Vice-President and W. K. Dunbar, 
Secretary to succeed H. E. Towle, resigned.—V. 108, p. 2243. 

American Window-Glass Machine Co.— 

See ‘American Window Glass Co."’ under reports above.—V.109, p.372. 

Armour & Co.—Conversion of Bonds.— 

To Oct. 3, $27,000,000 of the $60,000,000 debentures had been converted 


ec 


into Pref. stock, leavi $33 ,000,00C debentures still in the hands of the 
a3 and making $ ,000 {000 Preferred ck outstanding.—V. 109, 
P. $ 
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At Metal Construction Co.—-Special Divid Dividend.— 
A special dividend Aad cents has been declared in rye 
pg 9d dividend of 15 cents. The regular Grvidend teen Seay te 
to holders of record oe nae ie aoe ee. 2D to hes 
aa 10. . Yaw amount was paid extra in Aug., May and Feb 


. 109, p. 
Avery Cor ‘Compa -—Common Dividend of 10%. — 
a dividend of 10% on th n stock,. 
payable Now. 25 5 to, holders of record Nov. 15. In Oct. 1918 7% was. 


Baldwin pti ts Works.—Status—Plans.—In an 
interview with a N. Y. ‘‘Tribune”’ correspondent on Oct. 28: 
President Samuel M. Vauclain gave the following information: 


Enough orders are on hand to require operations up to 80% es 
through the winter; 70% of the Togvenetives now in hand are 

countries, and the other 30% are domestic orders from oueh ® tas as 
Lehigh Valley and the Pennsylvania, which were placed before the United 
States entered the war. If the U. 8. roads place orders with us shortly 
_a the anon next year we shall at once have to use 100% of our pro— 

uctive capa 

The Baldwin Works to-day have unfilled orders from Ouba, Brazil, 
Poland, Spain, Australia and Africa. The establishment is now able to 
produce between 2,500 and 3,000 steam locomotives and 500 electric loco- 


motives every twelve months. 
Touching rumors as to the possi Roeetbaey sf a rome adoption of a Loe age 
dividend, Mr. Vauclain said: ‘‘We will do w is in the best interests of 
the stockholders. For oe age time we have been putting earnings back into 
os company and building a great equity. e have preferred not to 
sell the stones from the foun ation just to get some money to divide, but 
to keep the foundation stro make it still more solid. These are the 
— which now de us 
to reports that the Baldwin directors are seriously consid re- 
capitalizing the company, he said: ‘‘Don't believe them. I denied the 
reports several weeks ago, and I want to deny them just as emphatically 
again.’’—V. 109, p. 1275. 


Bell Telephone Co. of Penn.—Officers.— 
L. H. ros has been \ orien President to succeed F. H. Bethel! 


resigned. John C. Lynch has been made Vice-President cae General 
Manager to Me Kinnard.—V. 106, p. 1903. 


British American Tobacco Co... Ltd. —Listed.— 
Ps London Stock Exchange has listed 2,081,183 shares of £1 
ae coh. meking Oe total amount listed, it is qo B 8,477,203 shares. 


British-Mexican Petroleum Co., Ltd.—Outlook.— 
See Pan-American Petroleum & Transport Co. below.—V. 109, p. 373. 


Bristol Brass Co.— 
The new Preferred stock is being offered to Common stockholders. 
—V. 109, p. 1463. 


Butler Mill, New Bedford.—£ztra Dividend.— 

An extra dividend of $5 per share has been declared on the common stock 
in addition to the i uae eyed dividends of $2 on the common and 
$1.75 on the preferred. e common dividends are payable Nov. 15 to 
~~. of ae 4 agit aa the pref. dividend Dec. 15 to holders of record 

pee Dp 


Carbon Steel Co., Pittsburgh. h._-Bornings — — 





Sept. 30 Years— 8-19 1916-17. 
See I nc Cau ny uc anise bees Pi 122. 376 $3,747, 771 $2,234,545 
CO CDS bic tito nnd cvtisbnadone 70,970 20: 10, 

Tetel TONG. sb ce dns tne bon $5,193,346 $3, 76.4 $2,244,745 
Preferred dividends—1ist Pref. (8%) - 40 ,000 poy oe ,000 

do 2d Preferred (6%)------ ,000 90,000 
Common dividends. .--_---.---..- sage So 3 (25)780: ‘000 (10)300 ,000 
Depreciation of plant and equipment- 207 651 6,032 
Res. for Fed. inc. & exc. prof. taxes... 3,225,000 2, Ost 020 611,424 
Res. for replacements & A de tpgend a. ee 100,000 600 ,000 
Contribution to war charities__-_____ 10,000 21.100 15,000 
Uncollectible bills & accts. receivable.  __._-_- * face 
Premium on bonds redeemed _- _-_--_- ee 
Depreciation in inventory value, &c_- ee we ee eee 





I, $846 ,262 $492,089 
Total profit “il ay surplus Sept. 30__ $4,034,119 , $3, 187.858 
—V. 109, p. 1369. 


Central Teresa Sugar Co.—Common Stock.— 

New York bankers have underwritten and placed privately a block of 
Common stock. M. 8. Wolf & Co., 41 Broad 8t., N. Y., are offerin 
the Common stock, which is entitled ‘to 8% dividends after the Preferre 
has received 8%, and then both share egual y. The capitalization consists 
of $1,750,000 Preferred , all issued, and $3,500,000 authorized Common 
of which $1,750,000 reserved, par for par, for the conversion of the Proferred 
stock. The company has Ze bonds. 

See advertisement of M. 8S. Wolfe & Co. on another page.—V. 109, p.1369. 


Chesebrough Manufacturing Co., Consol.—New Steck. 
The stockholders will vote Nov. 17 on increasing the capital stock from 
$1,500,000 all Common to $2,500,000 by the creation of $1,000,000 7% 
after Jan. 1 ope voting Preferred stock (par $100) redeemable at 1124 


after Jan 5 
to offer $500,000 of this new Preferred stock to 


$582,290 
$2,979,563 


i ae heir holdi d di Th —— 
n pro to t resent holdings at par an v. e 
$500,000 Pref emved sonck shall remain unissued in the treas and may be 
oat from  oedhe to time in the future to the Common iders at the 
discretion of the bape amg 
The stockholders also will be asked to a Breve an ent entered into 


by. the corporation with the Equitable ew York, for under- 
writing the subscription of yee, new stock to % fssued f for a compensation 
ge i i a than 1% of the par amount of stock to be offered.— 
p 





Chicago Pneumatic Tool Co.— Earni Ba 
9 Mos. 1919 918—Cal. Yr.—1 

gp BS Ss ee 1, 21 865 a1 210, 197 $2, 372. 
NS Ry Aaa. Ss ah ial ie” ie Oe. ae te RO 
Interest on borrowed money._.____-_ ”“00'847 130,409  $-..---- 
Int. and discount on temas OL ERE 223,964 178,168 121,725, 
UE ae ee ne ee ee 290,196 (6)386,928 (4)257,952 
Foleral, 3 ee ee re 135,000 See note 227,674 
. renewals and sinking fund_-_ 396,192 438,712 ,582 
Balance, surplus._._____________-_ 165, 11,438 


$ 238 $148,907 - 
ding Sep t. 30 1919 and PP 4) 
ted after deducting 1918 the net profits are 
uct **Federal taxes."’ 
ene consolidated balance sheet as of Sept. 30, last, shows cash in banks 
and on hand of $664,839; accounts and notes receivable, $2,205,890; accounts, 


yable including payrolls, provision for Federal taxes, &c., $1,455,835.— 
W'j09. p. 1276. o81. 


Chino Copper Co.—Production m4 


a Net profits iy the nine months en 
pew , yeee 1917 are before ‘‘Federal taxes.’ 


B38 704 7,974,000 719.496 
REGU OP Oe . chceccecvcen ,538,7 974, 719, 
9 mos. to = a Se Sl i a aac gerar yes 5 9,640,412 61,649,004 
—V. Too: p. 1182, 778. 
Cities Fuel & Power Co.—Refundin $7, 500,000 Se- 
cured Notes Offered, Guaranteed by Cities e Co.—Henry 


L. Doherty & Co. are offering at 96%, to yield 7.30%, 
$7,500,000 Three-year Sinking Fund 6% Secured notes, to 
be dated Nov. 1 1919 and mature Nov. 1 1922. 


Denom. $1,000 and $500c*. Interest M. & N. without deduction for. 
normal oe ie income tax not execeeding 2%. Pennsylvania four hee ~y 


tax refundable. Principal oI bedeomane all or part until Nov. 
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101% and int.; thereafter until Nov. 1 1921 at 101 and int, and = version. If the issuance of such debenture bonds is authorized, the stock- 
until maturit by Paayed and os. Trust Co., N. Y., holders of record (Pref. and Com.) on Dec. 3 will be given the right to sub- 

Guaran eee nterest and sinking fund payments te of 1% scribe at the rate of $100 of bonds for ‘our res of stock owned, 
— pow dng ay $20) by endorsement on each note by Cities hg] peor pn, Sa = as a in denom. of oe. $500 and $1,000. 
Service ve the offer to un tten, a copy of 

Secured by deposit with the trustee of $13,400,000— wcipel. amount , When executed, wil] be at the office of the company for the tnepertion 
A. — notes ( — with the capital stocks) of six operati 5750000; of the stockholders. The stock transfer books will close Nov. 7 and re- 
ponies viz: Lorain y Electric Co. ist M. 5s, due 3 AG $7. male closed until Nov. 26 191 

zark Power & & Water Se ist M M. 5s, due 1952, $1,500,000; Em . & W. Sel & Co, and Hayden, Stone & Co., it is stated, will form 


000,000; Dominion Gas Co. wt 
a os ios2 $750,000: 00, Consol, Cities Lt. Pow. & Trac. Co fold 


Lien 5s, due 1962, $ 000; Frost Gas Co. 1-year 6% notes, $3,000,000; 
Empire Refining bs. ‘Ist ii & Caan Trust 6s, due 1927, $900,000. 


Earning 
Interest receivable per annum from bead and notes “7 ed__..$829,000 
Earns. accr. to other sec. pledged for year end. Aug. 19_... 298,544 


Total annual earnings accrui 
Annual interest arent changes on this 

Purpose of Issue.—Cities Fuel & Aaafny Be. in 1917 issued $10,000, ae 
2-year notes, of which $2,741,000 have been retired. The present issue is 
created for the purpose of Tas the balance, due Dec. 1 1919, pending 
more permanent . 680. 

Cities Service Co., N. ¥.—Stock Increase—Right to Sub- 
scribe for $3,000,000 Second Preference (Class B) $10 Shares 
at $7.50 each.—The stockholders will vote Nov. 17 on in- 
creasing the authorized capital stock from $200,000,000 to 
$300,000 ,000 to be divided into (a) $150,000,000 Preferred 
stock ($100 par, henceforth callable all or part at $112); 
@ $60,000,000 of Preference BB stock ($100 par, callable 

or part at 106); (c) $40,000,000 of Preference B stock 
br par, callable all or part at $10.60); (d) $50,000,000 of 
mmon stock ($100 mtg 


It is to ofie 50 £08 £00 of the now Preference © Sheexs. $10 pes. 
for su pttce to stockholders of record Oct. 15 at $7.50 a share b- 
scrip will ame at noon ae; 17 and be m + Te 10% with the —- 
scription and the remainder either (1) ee Sak stock is reaty for deliv 
) 10% on the first day of each month hereafter beginn Jan.11 

ith, when full paid, an y> ht of Saserent and dividen 


Digest of Statement by Pres. Henry L. Doherty, N. Y., Oct. 15 1919. 

Late in Feb. 1919, Cities Service Co. Bankers Shares were created, each 
representing a one-tenth interest in a share of Cities Service Co. Common 
stock of $100 par. Bankers Shares have found a ready market. On Mar. 15 
1919, there were but 1,061 holders of record of these Shares, on Sept. 15, 


aut ¥ 4 ,989, an ,928 in a six months’ period, while in the same 
the price of the Common stock advanced from $345 a share to $480: 
Diectoes now propose an issue of second Preferred stock to be known 


as od eee Shares, of which .. nage amount of $10 par is now to be 
offered for subscription a Iders. In order to meeta ible demand 
a portion of the second eterved stock will be authori to be issued in 
shares of $100 par, but the shares of $10 par and $100 par will have same 
preferences as to the assets and earnings of the company, and yo consent 
of the company will be interchangeable. Your Directors believe that 
Preference oe of $10 par will meet with an immediate demand, and 
become a nomater security. 

Dividends on Preference B shares will be mailed on the first of each 
month to stock of record the fifteenth of the a gz month, except that 
in cases of holders of less than ten shares of $10 par, dividends will be cred- 
ited on the first day of each month, and checks covering such credits will 

mailed semi-annually on Jan. 1 and July 1 in each year.—(See Empire 
Gas & & Fuel Co. below) 


Offering of Notes.— 
See City Fuel & Power Co. above.—V. 109, p. 275, 581, 890. 


Coca-Cola Company. -—Earnings.— 
Nine Months to Sept 1919 1918. Increase. 
Gross sales Herds «tee a $18. 918.709 $10,125,023 $8,793,685 
RG ee ee $3,946,174 $1,995,943 $1,950,231 

om. M09. —“ 1182, 1082. 


Consolidated Gas Co., N. Y.— Notice—--80-Cent Gas Rate. 

The company has given notice that Nov. 1 1919, is the last convertible 
date for pze ear Convertible 6% Debenture bonds, due Feb. 1 1920. 

The U. 8S. Supreme Court recently denied the application of o city of 
New York “ia a writ of certierari to review the decision of U. Circuit 
Court of Appeals affirming the order of Judge Mayer refusing to ‘aut the 
city to intervene in the suit brought by the company to have the 80-cent 
gas rate law declared confiscatory and unconstitutional.—V. 109, p. 479. 


Continental Guaranty Corp, N. Y.—£ztra Dividend.— 
The directors declared an extra divi end of 1% along with the regular 

gpansasty dividend of 2% for the quarter ending Sept. 30, both payable 
ov. 1 to holders of record Oct. 2&—V. 109, p. 1528. 


Corn Products Refining Company.—£arnings.— 
Results for Three and Nine Months Ending Sept. 30. 
—1919—3 Mos.—1918— —1919—9 Mos.—1918— 





Net earnings.........- *$3,657,561 $1,500,583 $11,653,892 $8,629,584 

Other income -.....--- 140,230 140,284 331,159 320,621 
Total income--_-_.-_-.- $3,797,791 $1,640, ne7 $11. 985,051 “$8,950,205 

Interest and depreciation sic: 623 558,6 1,732,423 ,698,331 

Preferred dividends ---- 1,973 +3 ‘ori 1,565.918 1,565,912 
. 3 | SEE EF, 1% 54 5% 





Balance, surplus_-_-_-- $2,699,195 $560,203 $8,686,710 $5,685,962 
* “Net earnings from operations after deducting charges for maintenance 
and repair of plants and estimated amount for excess profits tax, &c."’ 


Sale Confirmed.— 

Judge Hand in the U. 8. District Court has confirmed the recent sale 
(V. 109, p. 1277) of the company’s Granite City, Ill. plant to the Best- 
Clymer Co. of St. ae Control of the latter company is to be acquired 
by 7 we ey og Corn & Fruit Products Co. (V. 109, p. 1468).—V. 109, 
D. 


Crucible Steel Co. of America.— Directors.— 

A. W. Mellon of Pittsburgh and Eversley Childs of New York have been 
elected directors to fill vacancies. Mr. Mellon is Président of the Mellon 
National Bank of Pittsburgh and Mr. Childs is Chairman of the Board of 
the tt Company.—V. 109, p. 1369. 

Cuba Cane Sugar Corp.—Proposal to Issue $25,000,000 
7% Debenture Bonds—Capital Increase.—The stockholders 
will vote Nov. 25 (a) on creating an issue of $25,000,000 7% 
Debenture bonds; (6) on increasing the Common stock from 
1,000,000 shares, no par value, to 1,416,667 shares no par 
value, and so as to increase ratably the stated capital, viz.: 
$52,500,000 to $54,583 ,335. Henry F. Kroyer, Sec., under 
date of Oct. 30, ina letter to the stockholders, says in ‘subst.: 

On Ly WW 1919 the stockholders authorized the directors to issue 

000.000 V. 108, p. 384, oe) mortgage bonds. This issue was author- 
aes urse the for expenditures made in making improve- 
pnb ag pin oe one and additions, and to enable the company to pay off the 
floating debt incurred in connection therewith. The directors have not, 
however, availed themselves of the authority thus given. 

Because of th of the improvement in conditions and because of the 
increased earnin the year just ended and the [Me eg for a still 
e coming years, the directors , instead of 

unsecured T ear 7% Debenture 


issuing the mortg: bonds, to issue an ‘en- 
bond, convertible into Common stock at $60 per share and to offer to all 


igman 
ns sgudsabone waa ee ere 109, p. 1612, "1463. 


Detroit Gear & Machine Co.—Offering of Pref. Stock.— 
Babcock, Rushton & Co., New York and Chicago, and E. E. 
MacCrone & Co., Detroit, are offering, at 100 and div., to 
yield 8%, $800,000 8% Cum. Pref. (a. & d.) stoek, par $100. 


Bast Coast Fisheries Co.—Righis.— 
See East Coast Fisheries Products Co.—V. 109, p. 984. 


East Coast Fisheries Products Co.—Offering of Pref. 
Stock.—I. M. Taylor & Co., New York, ton, &e., are 
offering at $130 per unit (i. e., one share of Pref. and five 
shares of Common) the unsold portion of $3,000,000 7% 
Cumulative Pref. (a. & d.) stock, par $100. A circular shows: 

Divs. payahte QJ. Redeemable, in whole or in part, at $120 and divs 

Company.—Incorp. 


under the laws of ‘Maine about yt Is 
one of the largest lucers and man p fresh, oan 5 1919). Ms 
fish and fish ucts and le. in the Waleed Sa. we ex- 
tensive rae. , docks and wharfage, cov 16 acres, at Rock- 
land, ; also other old established es plants located at i nt 
a is along the co profitabl ashe otnibadne t Ae. ~ ie 

’ e ess ts ucts to 

markets of this country and abroad, a extending 


operations dating back to 1835. 
In addition to to the large output of fish and food products, the company is 


ioe the large manufacture of important fish b -prod cts, 
liver oil, fertilizer, animal fats, fish meal, cattle “ &e 
firm con e East : 
conan Mae Eee ee rs at the service of this 


Proceeds are to e for vot its igh quality Se Se aces tine : 
constantly oie rs produces, some of which 

have enjoyed an excellent coment mee Ove we 
ogee ry od a jor 12 12 Months.—Fresh fish 
ucts, $1,750,000; canned fish 


ers were given the see to sub- 
to Oct. 27 at $115 per unit (that is, one share of Pref. and five 
Common stock) to East Coast Fisheries Products Co. 
to the extent of one-half a their holdings. Compare V. 109, p. 1612. 


Eastern Steel Co.—Common Div. in Liberty Bonds.— 
directors have hte iy tere So paar Cvelens of 2% % on the Common 


ble - Jan. 15 1920 to holders of record 
Tenn 3 920. A odd ac amount’ ess than 


will be paid in cash. In Oct. the 
quar. aman aietieet of 24% % was paid in Fourth 1 


Liberty bonds previous 
to which the quar. div. was paid in cash. The regular quarterly dividends 
of 134% on the Ist and 2 Pref: 


erred stock —_ — declared, payable 
to holders of record Dec. 1.—V. 109, p. 

Eismann Magneto Corp. hia of Pref. Stock.— 
Van Emburgh & Atterbury, Eastman, eB & Co. and 
McClure, Jones & Reed, New York, are offering at 97% and 
div., to yield 7.45%, by advertisement on another page, 
$1,500,000 7% Cumulative S. F. Preferred stock, par $100. 
Divs. payable Q.-F. Redeemable as a whole or in part at 
110 and div. upon 90 days’ notice. 


6 Months Period— 
PRR CT TB ES eee 
Jan. 1 to June 30 1919 


Jan. Feb. Mar. April. May. June. 
Sales (1919)__._$210,672 $218,746 $228,739 $2 17. 279 $244,706 $272,764 
Balance fon sg at Commencement of coprteys (Total Each Side, $3,154,570). 


Sales. Profits. 
$2,411,176 $594,979 
1,422,906 271,869 


Asset iabilities— 
See = & & cqetpmens. - $738, 378 | Preferred stock __....--.-- $1,500,000 
Patents & good-will___.__ Com. stk. (30,000 sh. no 
Accounts receivable_____- 391 "212 vane. book value 
Merchandise, inventory... 1 440. azo $45 per iia: esltiiwadesie al ,350,794 
Other orem See ‘392 $18 | hommmuaen yp orn OT ER aE: 22,024 
Deferred charges_______- 1 2| Reserve for taxes &c__..- 281,751 


ed charges 
For fuller particulars see V. 163° Pp. 681. 


Electric Storage Battery Co.—Listed.— 

The Philadelphia Stock Exchange has admitted to list $10,000 additional 
Common stock, issued in exchange for a like amount of Pref. stock, making 
the total amount of Common stock listed $16,551,900 and reducing the 
amt. of Pref. stock outstanding and listed to $97,500.—V. 109, p. 1083. 


Elk Basin Petroleum Co., N. ¥.—New Stock, &c.— 

The shareholders will vote Nov. 6 on increasing the authorized capital 
stock from $2,000,000 to $5,000,000. 

Digest of Statement by President Martin Paskus, N. Y., Oct. 21 1919. 

‘ if soon as ban Saameeee 4 Suthasined there aero be ottesed, oe the checks 
ers, proportionately oldings, 200 shares at 

par $5. On Nov. 11 warrants will be mailed to all stockholders of im fam 

on that date calling for payment of ——oe to the new stock on or 

«before Nov. 22 1919, by which date all a tions must be paid. There 

will then be outstanding 600,000 s total par value $3,000,000). 

The company has had ieee fh part of the 200, 000 shares as 
shall not be taken by the stockholders. 

From the proceeds of this additional 200,000 shares of stock the company 
will purchase substantial interests in the Rock Creek oil field in Wyoming. 
Rasy ci Coe, yeas, a con company acquired certain royalty and other interests 

discovery well was brought in by the Ohio Oil Co. in 
1918, since which time the development work has progressed rapidly. 
A bie line leading “Work has > at Rock River pe bese com = -t an A 
3. operation. or’ a eR ne from the 
field to Laramie, Wyo where a refinery is now being built by the Midwest 
R crude produced from this field. There are six 
prod wells. The field has already been developed in a north and south 
ine for a Cg ae of three miles and an active development Lampasas is now 
in by the various companies interested; a wel are dril 
acreage upon which your company is to acquire this interest y s being 
operated by the Ohio Oil In addition ‘o the nee Pe 
quired by your company in the Rock ‘enky Poccwen fiel 
include the one undivided working in 
of the af roduely wells, viz.: (a) 17 he 17 
of "5.200 4 1,110 are in acreage: ( 
on 5,200 acres, of w uctive ; (c) 10% wor' 
inci ies pn 30 acta ot sae wa 
conniae is ep mo expected tha’ 
outlays f Tor the developin proceeds from the 
outlays for evelopmen 
> {Cc on Prova Pforzheimer & Co., of 25 Broad 
ar er St., N. Y., are interested. 
V. 109, p. 1612. 


Em ire Gas & on Co.— Definitive Notes.— 
e tive Coupon Bo Secured Sink Fund 6% notes are now 
ready for delivery. The ful ully registered avn F be Ay 3 in a few days. 





the stockholders of the company (Preferred and Common) the privilege of 
pow f a ee rata for such Convertible debentures at par. This will 


without par value to carry out the cop- 


Regis notes are in J ae En om of $100, $500. $1,000 and $5,000, 
interest monthly. Coupon notes $1,000, with int. J. ic —V. 109, p. 681. 








Nov. 1 1919.] 





Famous Players-Lasky Corp.—To Increase Capital Stock 
—$10,000,000 8% Cumulative Preferred Stock Underwritien— 
Pinancial Statement as of Sept. 30 1919.—On subsequent 
pages will be found the notice sent to the stockholders calling 

ial meeting for Nov. 10 to increase the Common stock 

ond 86 create a new $20,000,000 issue of Pref. stock, $10,000,- 

000 of which has been underwritten. The notice contains 

also a full description of the Pref. stock, together with full 

details as to the company’s organization, business, manage- 

ment, and a financial statement as of Sept. 30 1919, certi- 
fied by Messrs. Price, Waterhouse & Co. 

Opening of Siz Branches in Canada.— 


oe ees announces the opening of six branch offices in Canada, 
located at Toronto, Montreal, St. John . Winnipeg. Calgary and Vancouver. 


The Canadian distribution be made by the Famous-Lasky Film Service 
a of pte Contracts y Sore been signed. for the products of 
the first $750.0 Your. Ht i sin a, _— these opin a + 

income 000 a guaranteed the Famous 
Ladty . ts Paramoun Pictures. The opening of the 
eo - the international cam projected 


by the Scared, ae 109, p. 1612. 
Federal Sign Ssitaes (Electric) .—Earnings.— 





oma. Mar.31— 1918-19. 1917-18. 1916-17. 1915-16. 
Gross income._--_-_....- $2,243,115 $2,136,541 $2,355,217 $1 913,908 
Expenses (incl. depr’'n)- 2,180,077 2.074.482 2.254.042 1,831,213 
Net income ____..-.- $63,038 $62 .059 $101,175 $82,695 
—V. 107, p. 177. 


General Asphalt Co.—Fechange of Stock.— 
The Philadelphia Stock Exchange has eget bee to list i 9528. 100 additional 
nee Semeed Se unre SS eee ane ae rrendered and 
the total amoun of Cominon stock listed $18 052,150 and 


fedueing she amount of Pref. stock stock listed to $8,631,900—V. 109, p. 1613. 
General Chemical Co.—Earnings Revised.— 


Resulis for Three and Siz Months Ending Sept. 30. 


a ee Mos “seh ten —1919—9 Moxs.—1918— 
Total profits ______..-. $959,680 $4, neh S $6,462,148 
Preferred dividends __.(1 Migo8, fos 145238. 1124 (444)684,374 684,373 





Common dividends -__(2%)330,384 (2% )330 384 6%) 001. "152 991,152 
Insurance fund ___-_-_--- 45,000 75,000 155,000 o 
Res. for taxes, plant &c. 
depreciation ____._-- 300,000 Cr.500.000 1,500,000 1,500,000 
Balance surplus ___.- $857,991 $826,172 $1,521,407 $2,971,623 


surplus 
—V. 109, p. >. 1613. 375. 


General Electric Co.—Radio Meraer, &c.— 
See Marconi Wireless Telegraph Co. belew.—V. 109, p. 375. 


General Gas & Electric Co.—Tenders Asked.— 

The Guaranty Trust Co., N. Y., having on deposit e500, 277 for the re- 
Purchase of 5% 10-year gold bonds, due Jan. 1 1925, I receive sea 
preposals until 10 a. m. Thursday ‘Nev. 13, for the oy of same at no 
More than par and interest.—V. 109, p. 480. 


General Motors Corp.—Probable Recapitalisation.— 

It is rted that a plan of recapital'zation is being considered 
whereby the Camen, Lay me will possibly ten shares of 
new Common stock of no par value in ex ‘or each share of the present 
eutstanding 1,476, oT shares, par o19- e tetal authorized Common 
stock is 5, .000 shares, par 8100. The Common stock has been selling 
for about $385 a share recently.—V. 109, p. 1613, 1370. 


Geneva (N. Y.) Cutlery Co.—Offering of Pref. Stock.— 

Converse & Co., N. Y., are offering at 102 and div. 

an additional $100,000 8% Cumulative Participating Pref. 
(a. & d.) stock. Dividends payable Q.-J. 


Capitalization (No Bonds)— Authorized. Tssued 
Cumulative 8% Preferred stock (par $100)_..._-- $2,000,000 $1,100,000 
Common stock (par $100) .....--..------------ ,000 300, 

$929. 
Total sal 


(6 
Se ES FY ON EN a PE ee a ED $1 bite 153 $641 377 
Total rg (incl. Federal taxes paid duriag period)... 1,039,656 


Balance (excl. Fed. taxes =e paid aT od)... 
-~—Compare V. 106, p. 2653; V. 107, p. 1 


Goodyear Tire & Rubber ‘Ge. phan, Ohio.—Offering 
of First Preferred Stock.—Borton & Borton and First Savings 
Trust Co., Cleveland; A. G@. Decker & Co., Chicago and 
Wm. A. Read & Co., New York, are offering at 100 and 
div. when, as and if issued and received, $40,000,000 7% 
First Preferred (a. & d.) stock. Par $100. As holders of 
the present First and Second Preferred and Common stock 
are given the prior right to subscribe to this issue 
(V. 109, p. 1613), allotments cannot be made before Nov. 
18 1919. It is expected that stock or temporary certifi- 
cates A iss be delivered soon thereafter. (See advertising 
pages 
Dividends cumulative and payable Gk -J. Callable as a whole or in part 
at 110 and div. at any time on 30 days’ notice. 
During the year beginning Lo ay - 1920 and in each year thereafter the 
company will redeem 244% of the largest amount of ef. stock issued, 


whether or not outstanding, either Ly urchase in the open market or by 
call of the stock at 110 and accrued divi vidend. 

Data from Letter of Pres. F. A. Seiberling, dated Akron, Oct. 20 1919. 
Capitalization—Upon Completion of Present Financing and Retirement of 

Eristing First and Second Pref. Stocks (V. po p. 1613). 
Cupital Stock (Ne Bonds)— Outst’g. 

7% Cumulative Preferred stock (this eee O00 000 $40,000,000 
Common stock 100 ‘000,000 *20, pls 100 
. 31 1919, shows a surplus of over $27, 
cet quotations the Common stock 





$278,497 $152,554 


* The balance sheet, as of Au 
000 and based on current ma 
te market value of over 
ness.—The largest manufacturer of tires in the world producing at 
poems approximately 20% of the total automobile tire business of this 
untry. Also manufactures a wide variety of mechanical and other rub- 
ae goods. Owns 150 acres of real estate in Akron and vicinity and its 
factories have a combined floor space of about 100 acres. Over 43,000 
people are employed in manufacture and distribution. 
SALES AND EARNINGS—YEAR ENDED OCTOBER 31. 


eo 


Sales. Net Earn’. Sales. Net Earn's. 
1907-08 __- $2. 189,749 $120, 925) 1913-14___ $3} 056 ,129 % 391,165 
1 -. 4,277,067 651.687|1914-15--- 36.490.652 5.137.083 
1909-10__. 9.560.145 1,406,105/1915-16_.. 63.950.399 7.003.330 
1910-11... 13,262,266 1,291,625: 1916-17... 111,450,644 *14,044,206 
1911-12__. 25.232:207 3,001,295| 1917-18_-- 131,247,382 *15,388,191 
1912-13... 382,998,827 2,041,268 1918-19 est. 165,000,000 *20,000,000 


* Before deGuction of Federal taxes. 
The annual requirements of this issue will 
Assets.—Upon completion of me resent f 
wat So ee Soe 000, the total net current assets will 
in excess of $47 Patents re good will are carried on books at $1° 
Provisions.—(a) ey mortgage or lien shall be placed on the real estate, 
plants, or equipment, nor any bonds, notes, debentures or other debt 


be $2,800,000. 
AA the total net assets 
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ual to 

pare V. 109, 
p. 1613, 1464. 

Great Western Power Co. of California.—Bonds Offered. 
—Bonbright & Co., Inc., Lee, Higinson & Co., and H. 
Rollins & Sons, are offering at 96 and int., to yield 6. 30% 
on the investment, a further $3,000,000 of the issue of First 
& Ref. Mtge. 6% sinking fund gold bonds, Series A, dated 
March 1 1919 and due March 1 1949. This will make 
$6,000,000 of the issue outstanding, the proceeds of which, 
with $1, 000 ,000 other cash, are sag expended on additions. 


new hy plant e an initial capacity of 53,000 h. R. 
which will increase the hy: capacity of 
conan to 2 ,000 ee aoae 100,000-volt steel tower transmission 
line from this plant to Valona A distribuitng centre for the San ncisce 
y distri It is ted t the 1 will pleted 
easty in 1920 and the new ly esate nee plant early in 1921. Boney increase 


is urgently eog b tage Som nee for eee it 
now served by th + -aieoetbestinn of the in 
Cupliaiioation Outstanding we 6 1919, leckotaae This Tssue. 

t Western Pome Ge, First Mtge. 5% bonds, 1946. .._- -$20,760,000 
City Eleetric Co. pals +4 5 Dende, 1087 c6a~-s<eniea~ 1,584,000 
Conant ted Elec. ~~ Gen. M bonds, 1955, and underlying 755.200 

St M6 Tp Boe Kas Mae 1949 (is Kai) [008 :000 
6% Cony. Debs. 1925, convertible into Pref. stoek at 95_...-. 4,529, 

Preferred stock 7% cumul ee ee ee On Re Fe 

Common — owned by Western Power Corp... bs axegsiaah aibagia da ‘ A 
The company owns ena eee A all of the Common stock and leases 
ond operates the jes of the canal. Electric yy te Bais ae 


and also owns ie Suortgags). om all a ae ak shares ‘a ‘the Western Cana 
Earns for 12 Mos. ended— Mar.31'17 Mar.31'18 Mar. 31°19 re 31 "19 
Gross earns., incl. other inc. #4. 066,655 $4,130,597 $4,898,181 $5,122,855 
Net, after pper. exp., 
rentals; @G@s3. 66 cau cence °* $2, 402,325 $2,318,122 $2, git .751 $2,922,279 
Annual! int. connisishiaehs on all outstanding mtge. bonds, incl. 
CR SD x... Sis se EROS LE Rk nd be Tbe. eee 1, 5A6. 810 
Annual interest requirements on all outstanding debentures___- 1,776 
Surplus ever interest charges__..............----..-.-.-.. $1,084,693 
Net earnings 1.87 times annual interest on total mortgage debt including 


this mae ne amg: benefit from the proceeds of this financing). See further 
data, 08, p. 2127. 


pdolahe Star Steamship Corp.—Bonds Sold.—Equit- 





able Trust Co., New York, announce the sale by ad- 
vertisement on another page at en ranging from 100 and 
int. to 98 and int. to By d from 7% to 7.50% according to 


maturities, of $4,500 


ment Serial First Mo 
Dated Oct. 15 1919, due $450,000 semi-annually, April 15 1920 to Oct. 
15 1924. Redeemable as a whole or in part on any int. date at 105 and int. 
en 60 days’ notice. om. $1, c*). ant. payable A. & O. 
able Trust Co., New York, trustee. he company parece to pay the normal 
Federal Income Tax and any State tax levied against the bonds by the 
State of Ohio, New York and Pennsylvania. 
Data a Letter of Pres. J. Mercadante, dated New York, Oct. 16 1919 


(9,000,000. "1 in a ne Sie 31 1018 1019} wa a below from’ the 


000 Five-Year 7% Marine Equip- 
e bonds. 


an of 10 m the 
Nafra Co., Inc. RM span was —, ~~ “pos 1914 (ca 
$1,000,000) , ao cemdhartinn an import and export business has 


opera’ these and other stea 
its iders the Green ty he 
a number of im: t trading 


ar 88. Corporacion si Ce ce niucpenme' et 
erporation contro e shipm 
portant ies which include the Nafra Co., Ine., 
ra ieanh ye Nafra ualane of + » Staty (capital Be pe increased | = 
000,000), and the Uni Mer chants, Ltd. ndon, recentl 

Soruae’ au ed capital of £550, 000 of which £100. 000 wil: be paid in 
as soon as organization is completed. The latter company will take over 
immediately a large trade controlled by the incorporators 

Security.—Secured by a first closed mortgage on five American steel steam- 
ships of an aggregate dead weight tonnage of 45,950 tons. and actual! freight 
carrying ne conecthy of over 40,000 tons, appraised at $9,280,590. as follows: 
“Fura “Santa Cecilia,’’ *‘Ohencha,,’ ‘Tidewater’ and ‘‘Plymouth,” 
each a yore. steel screw steamer and classed as 100 Al Lloyds. 

Earnings.—The estimated earnings after deducting interest and amorti- 
nt ae ra to $1,215 000 for the co g year is $1,665,000. 
Dp 


Gulf Btates Steel Co.—Net Profits.— 
- Month Sept. 3028. Aug. ie 1919. 
Net profits, s after taxes, depreciation, &c____-__-- $42, 
Until recently the company has been accustomed to’ ed its a 
before deduction of depreciation, taxes, &c., and not the net yeoene 
as above shown, after allowing for these items.—V. 109, p. 1464, 891. 


Hackensack Water Co.—Stock Rights—Status.— 

Stockholders of record at 3 p. m. Nov. 3 may subscribe at par, $25 a 
share, on or before Nov. 20 ter the initial $2,000,000 of the issue of 
$4,000,000 7% Cumulative Preferred stock at the rate of four shares of 
new stock for every eleven shares of old stock, whether Common or Pre- 
ferred, held by them respectivel Subscription warrants will be distributed 
on Nov. 4 1919 and must be filed with Treasurer, Earle Talbot, 624 Park 
are: Weehawken, N. J., or with New York Trust Co., 26 Broad 8t., 

Y., on or before Novy. 20 1919. Subscriptions must be paid at either 
place i mentioned 50% on or before Dec. 1 1919, 25% June 1 1920 and 25% 
920. {ateress at 7% will be allowed on payments made. 

Prenidoot Robert W. de Forest in circular of Oct. 24 says in substance: 

“The average daily consumption for the Pam mee calendar year is 37 ,.Q19,- 
962 gallons; for 1913 it was only 26,807,674 gallons. Our storage re voir 
at Oradell, under construction for more than seven years, is nearly com- 
pleted. Additional transmission mains are being completed. 

“While the cident earnings have increased, net earnings decreased in 1917 
and 1918 incident to the largely increased cost of labor and supplies. The 
New J tn July last authorized a surcharge of 17% % 
on the rates Y eptabliched under pre-war conditions. 
alse again decided that the company is entitled to a net return of 7% on 
their valuation, which though less than the company beleived to be actual 
value, is nevertheless a valuation in excess of the par value of the stock and 
bonds outstanding. Compare V. 109, p. 1529. 


Hawaiian Commercial & Sugar Co.—FExztra Dividend.-— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular monthly dividend of 25 cents, both payable Nov. 5 
to holders of record Oct. 30. In Sept. 1919 an extra of 50 cents was paid. 
—V. 109, p. 779. 

Humble Oil & Refining Co.—New Stock.—This com- 
pany, 51% of whose capital stock is owned by the Standard 
Oil Co. of New Jersey, has arranged to increase its stock 
from $8,200,000 to $25, 000, 0C®@, and having set aside $400,- 
000 of the new stoek for subscription by employees offers 
the remaining $16,400,000 to shareholders of record Oct. 28. 


. U. Commission 
The Commission 
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(a) $10,250,000 Series A offered at , $100 a share, in the proportion of 
shares for each share held. Su iptions to be received until noon 

= wi oe Gene eon must be made. 

(0) $6,150, Series B offered at $250 a share in the proportion of 4% o 

one share for each share held. Subscriptions to be received till noon 

Jan. 10, payable in four equal installments, Jan. 10, Feb. 10, March 10 

and April 10.—V. 108, p. 1168, 787. 


Indianapolis Car Equipment Co.—Offering of First 
Pref. Stock.—Breed, Elliott & Harrison, Indianapolis, are 
offering, at par to yield 6%, $200,000 First Pref. 6% tax- 
exempt stock, par $100. Circular shows: 


Dated Oct. 15 1919. Divs. payable Q.-J. Callable at 102 at any divi- 
dend paying time. Due $10, 8.-a. nning April 15 1920. 
pany . ized to provide 25 standard double truck “‘pay-as-you 
enter’’ cars for the Indianapolis St. Ry., costing $250,000. The amount 
in excess of the funds received from the eovcegle of the sale of this Pref. 
stock is provided by the Indianapolis St. Ry. through the purchase of the 
Common stock of the Equipment Co. 


Indian Refining Co., Inc., N. ¥Y.—$S,000,000 B Pref.— 

The shareholders will vote at A , Me., on Nov. 11 upon increasing 
the —. stock to $14,000,000, all in shares of $100 each, of which $3,- 
000 shall be the present Preferred stock, $8,000,000 shall be Class B 
Preferred stock and ,000 will be the present outstanding common 
stock; while a further 15,000 shares ($1,500 ) of Common steck may be 
issued from time to time upon surrender and cancellation of the above men- 
tioned ($3,000,000) Preferred stock upon five days’ written notice to the 
company for exchange at the rate of two shares (2) of such Preferred stock 
‘for one share of Common, on the day after the date on which any dividend 
on such Preferred stock is made payable. 
Digest of Statement by President Theodore L. Pomeroy, N. Y., Oct.21. 

That the com may be in ition to provide for growth and develop- 
ment, the stockhold ers are aauall to give formal consent to an authorization 
Preferred stock, subject to the existing Preferred issue, to consist 
umulative Non-convertible Preferred 


to y divid payable out of earn . and to be callable on 
any md date at 110 and accumulated dividends, to have no voting 
power (except until the company shal] be in default in payment of four 

ly and no right to subscribe to future issues of stock 


oO 
It is the intention of company to issue this 
the board of directors at such times, and in such amounts as conditions —~ 4 
warrant and the business may require, and all stock so to be issued for c 
will be offered first to the holders of the stock now outstanding 


—V, 
109, p. 1176, 891. 

International Motor Truck Corp.— Acquisition.— 

‘See Wright-Martin Aircraft Corp. below.—V. 109, p. 1183, 779. 

International Silver Co.—Officers.— 

G. D. Munson of Wa ord has been elected Ist V.-Pres. to succeed 
G.C. Edwards, d ; 1. W. Cokefair, N. Y., has been elected 2d V .-Pres. 
and L. B. Hall, N. Y., 3d V.-Pres. Roy C. Wilcox was elected a director 
to succeed Mr. Edwards.—V. 108, p. 1168. 


Invincible Oil Co.—Final Notice.— 


The 7, A notifies the holders of the Common stock of the Louisiana 
‘Oil Refin orp. that as sufficient stock of that company has been de- 
posited er the a dated Sept. 10 1919, this tion will carry 
out the ex outlined in said proposal and offer. that pur- 
suant to a ution of the directors adopted Oct. 21 1919, the right to 
‘deposit at the Chase National Bank, N. Y. City, shares of the Common 
stock of Oil Refining Corp. for exchange for shares of the cor- 


‘poration will terminate on Nov. 1 .—V. 109, p. 76. 


Keystone Telephone Co. of Philadelphia.—0Offering of 
Bonds.—Harper & Turner and Reilly, Brock & Co., Philadel- 
ys are offering at 97 and int., to net over 6.40%, $1,100,000 

quipment & First Mtge. Collateral Ten-Year Sinking Fund 
6% gold bonds, dated Nov. 1 1919, due Now. 1 1929. Data 
from letter of Vice-Pres. Edward M. Cooke: 


{nterest payable M. & N. Callable as a whole only at 101 and int. en 
30 days’ notice. Denom. $1,000 (c*). Fidelity Trust Co., Phila., trustee. 
Free of Pennsylvania State tax. eompany contracts to pay the normal 
Federal income tax in so far as it may be legal to assume it. A sinking 
fund ning Nov. 1 1922 will retire the bonds as follows: 1922 and 1923, 
$100,000 each; 1924 to 1926, $150,000 each; 1927 and 1928, $200,000 each. 
Purpose.—To install a complete modern automatic telephone system. 
The com y will be the first company to cover the Philadelphia territory 
completely—the new system to be in operation by the summer of 1921. 
Security.—Secured by (a) an Equipment Trust ment. similar in 
form to that securing car tusts. This agreement vests the title in the auto- 
matic switchboards, valued at $966,000, in the Fidelity Trust Co., trustee, 
and the switchboards remain as security until bonds are paid. (b) By de- 
t with the trustee of $1,500,000 st 5s due 1935 [total authorized 
10,000,000, outstanding $6,725,000]. These bonds are in the treasury 
and represent expenditures made for new construction in recent years. 
Gross Net, after Interest Balance, 
pytg Tazes. Charges. Surplus. 
I ai a a $1,605,721 $664,043 $344,484 $319,559 
1919 (4 months estimated) _______ : ‘ 557,488 350,678 206,810 
First year automatic oper. (est.)__ 1,788,000 908,000 447,250 460,750- 
Company.—The compay is controlled through stock ownership by the 
Keystone Telephone Co. of N. J. Owns the entire capital stock, except 
F , of Eastern Telephone & Telegraph Co., and jointly with 
the latter compeny. 68% of the capital stock of the Camden & Atlantic 
Telephone Co. ompany and its subsidiaries own and operate 23 ex- 
nges. At gesent time has in service 43,689 'telephones and carries 
more than 70 ,000 messages ay A Its und ound conduit system 
in Philadelphia extends under about 343 miles of city streets, with ample 
duct space, part of which space is tented to the Phila. Electric Co., which 
after 1921 will yield over $100,000 yearly.—V. 109, p. 1613. 


Lake of the Woods Milling Co., Ltd.—-Capital Increase.— 
It is announced that the shareholders recently voted to increase the Com- 
mon stock from $2,500,000 to $4,000,000; ef the former capitalization 
$2,500,000 was Common of which $400,000 unissued and $1,500,000 was 
Preferred, all outstanding. It is stated that the shareholders will probably 
bn tag the right to subscribe to the new stock in the near future.—V. 109, 


Loew’s Incorporated.—Board of Directors.— 

The directors just announced includes: W. C. Durant, President 
General Motors Corporation; Joseph P. Knenp, President American 
Lith apne Co.; Harvey D. Gibson, President Liberty National Bank: 
Dani - Pomeroy, Vice-President Bankers Trust Co.; James H. Perkins, 
of Mon yy MF Co.; C. E. Danforth, of Van Emburgh & Atterbury; 
Lee Shu 5 dent of Sam. 8. & Lee Shubert, Inc.; Marcus Loew, 
President; David Bernstein, Treasurer; N. M. Schenck, Secretary, and 
David L. Loew.—V. 109, p. 1530. 


Louisiana Oil Refining Corp.—Notice.— 
See Invincible Oil Co. above.—V. 105, p. 2003. 


Ludlow Manufacturing Associates.—Special Dividend. 
the regular quarferly dividend of $160 per share, both payable Dee f 1919 
e ar quar end 0: .50 per ‘ payable Dec. 
to holders of mine Nov. 1. A like amount was paid ie March and June 
and Sept. last, and also in the four quarters of 1918.—V. 109, p. 683. 


Manomet Mills.—Special Dividend of $2 per Share.— 

The directors have declared a special dividend of $2 per share along with 
the quarterly disbursement of $2, beth payable Nov. 4 to shareholders of 
record Oct. 28. Similar amounts were 


Bas in Feb., May and Aug. last 
and each of the four quarters of 1918.—V. 109, p. 482. 


Marconi Wireless Telegraph Co. of America.— Merger 
Plan, &c.—The shareholders will vote in Jersey City on 
Nov. 25 ona plan which is outlined substantially as follows: 


Digest of Statement by President John W. Grigzs. 
Stations.—When the war came your company had erected, anc_ nearly 
ready for operation, long distance stations at New Brunswick and Belmar, 
N.J.. for trans-Atlantic service; and on Pacific coast, near San Francisco, 
and on the Hawatiian Islands, for communication with Japan; and it had in 
the course of construction stations at Marion, Mass., and Chatham, on 
Cape Cod, for communication with Norway. Your company has recently 
ho the station at Tuckerton, N. J., intended for communication 
w nee. 

At the yor | of the war the British Government, for its own use, took 
over al] the British stations, thus preventing any use of our New Brunswick 
and Belmar stations; and when the United States entered the war our Gov- 
ernment took over the Tuckerton statioa and al) of our stations, causing the 
our trans-oceanic communication. When our Govern- 
ment permits us to resume operations, which must happen soon, the revenue 
from such business will be icularly necessary because of the cessation 
of the extraordinary d for small wireless outfits created by the war. 

Relations with British Company.—At organization your company received 
@ grant of the Marconi patents and inven<ions for use in the of 
the United States and Cuba only. The British company has always held 
a substantial stock interest in the American company and the plans of che 
contro] so far as trans- 
Atlantic service is concerned. ‘Two of the officers of the British company 
ha officers of the American company, viz.: Senatore Marcoai and 
Mr. Godfrey C. Isaacs. 

There exists on the part of the officials of the Government, we find, a 
very strong ey en to your cumpeey because of the stock interest held 

e 


therein by the ish company. are convinced that to retain the ~~ “ 
port of our own Government it is necessary that all participation in its 
stock, as well as in its operations, on the part of any foreign wireless com- 


pany must be eliminated. 

Radio Devices of General Electric Co.—Certain long distance and other radio 
devices and systems have been developed by the General Electric Co. 
Some of these and systems promise to be of great value in trans- 
oceanic radio communication. 

New Merger Company.—A corporation has been formed called the Radio 
Corporation of America, with authorized stock as follows: 

(a) 7% Preferred stock, par value $5 share, preferred also 

as to assets; dividends cumulative after the end of the fiscal 

year ending in 1923, redeemable on any dividend date at 35 50 

per share and accrued dividends. Total authorized issue__ $25,000,000 
(b) Common stock without par val 5,000,000 shrs. 

The two classes of stock have equal votin wer, share for share. 

135,174 shares of the Preferred stock and > 400.000 shares of the Commoa 
stock of the Radio Corporation have been issued to the General Electric Co. 


bi * remainder of the shares remain in the treasury. 
e 
Electric 


Raaio Corporation has entered into an agreement with the Genera 
Co. concerning present and future patent rights, the manufacture 
of patented apparatus and devices exclusively by the General Electric Co. 
for the Radio Coaperation and the exclusive right to the Radio Cor 
to sell patented radio apparatus and devices of the General Elec 

Purchase of British Holdings.—The General Electric Co. has a yreprtoted 
$2,500,000, a portion of which is to be used by the General Electric Co. 
under an arrangement satisfactory to your directors in purchasing the shares 
of stock in your company now owned and held by Marconi Wireless Tele- 
graph Co., Ltd., of Great Britain, which shares it will hold, the remaining 
portion of this sum having been paid in cash to the Radio Corporation or 
expended or agreed to be expended directly for its benefit. 

Proposed South American Development.—The General Electric Co. has 
entered into an agreement which, if the proposed plan goes through, will 
enable the Radio Corporation to enter into an agreement with Marconi’s 
Wireless Telegraph Co., Ltd., which will greatly increase the powers and 
privileges of your company outside of the United States and Cuba, and 
which will provide, among other things, for the formation of a South Ameri- 
can company managed and operated by the Radio Corporation, which will 
own the majority of the stock of various companies which will construct 
stations in South America for communication with the United States and 
England, and in due course with other countries. 

Alternator Contract.—The General Electric Co. also has a contract with 
the Radio Corporation to furnish to it certain 200 k. w. high frequency 
alternators known as the Alexanderson alternators, with accessories, at an 
agreed price, to be paid for in Preferred stock of the Radio Corp. at par. 

Foreign Shares.—While the actual control of the Radio Corporation must 
at all times be kept in the hands of loyal American citizens or corporations, 
it is hoped that it will be possible to accomplish this end and at the same 
time to issue a limited number of foreign e certificates which can be 
voted if held by foreigners. Efforts will be made to supply to your company 
enough of such foreign share certificates so all, or substantially all, of i pod 
conapan ’s stockholders who are foreigners may receive their stock of the 
Radio Corporation in such certificates. 

Proposed Sale—Manufacturing Plant, &c., May Be Excluded.—It is now 
pro that your company sell to the Radio Corporation all its assets 
an eeaperty inctading cash and securities, quosge its manufacturing plant 
at dene . J., and its claims against the United States Government 
and certain private corporations and firms arising from unli use of 
the cpperotes covered by the patents of the Marconi Co., and will receive 
2,000, shares of the Common stock of the Radio Corporation and Pref. 
stock of $10,000,000 in consideration of the transfer of its assets above set 
forth and its agreement to transfer to the Radio Corporation the first 
$500,000 derived by it from the claims above referred to or alternatively 
to transfer to the Radio Corporation its factory at Aidene, N. J. 

If the net tangible assets thus transferred, not including the claims or the 
factory, are nor reasonably worth $9,500,000 appra on a going-concern 
basis, the deficit is to be made up in cash real on the claims above men- 
tioned as and when the claims are settled, but your company will not 
guarantee the claims in any respect and will not be liable for any cash deficit 
except to the extent indicated. 

Proposed Diridend.—It is intended (after the proposed 


eo is approved) 
to declare a dividend on the shares of your company of 2! shar 


cents e, 


payable on or about Jan. 2 1920, and a sufficient amount for purpose 
will be reserved. 
Lease of Factory to General Electric Co.—It is also proposed to lease the 


Aldene factory to the General Electric Co. 

What Sale Includes.—This plan, as will be seen, does not involve the sale 
of the whole assets and property of your company as an entirety, but does 
radically change the scope of its operations and transfers the conduct of 
wireless communication and the sale of wireless devices to the new company. 


Erchange of Stock.—It is expected that each stockholder of the Marcon 
Wireless Telegraph Co. ef America, for one share of the par value of $5 in 
the present company, will be entitled to receive in exchange Preferred stock 
of the par value of $5 in the new company and one share of Common stock 
in the new company in addition. [On Dec. 31 the Marconi had outstanding 
$9,999,500 of its $10,000,000 authorized capital stock.—Ed.] 

Outlook.—Unless new and unforeseen obstacles arise, the new company 
under its traffic arrangements with the British company and others will be 
enabled shortly after its stations are returned by our Government to start 
traffic with the British Islands, Norway, France and Japan, and, as soon 
as the necessary stations are built, to open communications with South 
America, thus attaining under conditions of financial strength, with a de- 
partmental staff of exceptional experience and ability, the great objective 
that has always been aimed at, namely a world-wide system of commercial 
wireless communication. to the advantage of our shareholders, and the ma- 
teria] benefit of our country. ; 

Our stock transfer books will be closed from 3 p. m. Oct. 31 until 10 a. m 
Dec. 1 1919.—V. 108, p. 2246, 1169. 


Maritime Nail Co., Ltd., Montreal.—Bonds Called.— 
All of the outstanding First Mtge. 10-year gold bonds, dated May 1 1912, 
have been called for payment Nov. 1 at 105 and int. at Prudential Trust 





(H. R.) Mallinson & Co., Inc.—ZIncorporated.— 

Incorporated in Delaware Oct. 27 1919 with an authorized capital of 
$10,000,000 7% Cumulative Pref. stock (par $100) and 200,000 shares 
of Common stock (no par value). Compare V. 109, p. 1613. 


Co., Ltd., Montreal.—V. 105, p. 824 








Nov. 1 1919.] 
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Massachusetts Gas Cos.— 
See New England Fue! & Transportation Co. bslow.—V. 108, p. 2334. 


Maxwell Motor Co., Inc.—Merger Notice.— 

The stockholders committees of the two companies announce that to 
effect the merger of Maxwell Motor Co., Inc. and Chalmers.Motor Corp. 
under the plan of Aug. 30 1919 approved by their boards of directors, 
securities must be deposited with Central Union [Trust Co. of New York, 
i: aad 80 Broadway, New York City, on or be Nov. 5 1919.—V. 109, 
PD. . 


Mexican Petroleum Co., Ltd. of Delaware.—0Option 
to Exchange Common Stock Right of Subscription.— 
See Pan-American Petroleum Transport Co. bslow.—V. 109, p. 1530. 


Middle States Oil Corporation.—10% Stock Dividend.— 

The directors have ordered that on Dec. 1 there shall bs distributed to 
all stockholders of record Nov. 20 an amount of stock equal to 10% of 
their respective holdings, fractional shares to be adjusted by payment in 
money to the persons entitled thereto equal to the low market price of the 
last business day of November 1919. 


New Subsidiary Dominion Oi! Co. Organized.— 

The Dominion Oil has been organized under the joint stock association 
laws of Texas with authorized capital stock consisting of $2,000,000 6% 
Cum. Pref. in $100 shares and $2,000,000 Common stock in $10 shares. 

, $400,000 Pref. and $1,800,000 Common. A majority of the latter 
is owned by the Middle States Oil Corp. 

The new company has acquired producing oil interests in the e Na- 
tion, Oklahoma, and Burkburnett field, Wichita County, Texas, and inter- 
page pipe line and options on further Burkburnett property.—V. 109, 
Pp. i 


Montgomery Ward & Co.—A cquisition— Reorganization - 
See United Retail Stores Corp. below.—V. 109, p. 985. 


Nacirema Steamship Corporation, N. Y.—New Finan- 
cing.—This company, incorporated in Delaware in March 
last with a capital of $500.000, par $100, has arranged to 
increase its capital to 1,000,000 shares of no par value, all of 
one class. of which 495,000 shares are presently to be issued 
R. C. Megargel & Co., N. Y., are forming a syndicate to 
underwrite 300,000 shares of the stock. 


Digest of Statement by Pres. J. Markham Marshall, N. Y., Oct. 22. 

Property.—By purchase from the U. 8S. Government, 15 ‘‘Al"’ steamships, 
all in operation, 10 of which are of wood with an average tonnage of 4, 

d. w. t., and 5 are of composite steel and wooden construction with an 
average tonnage of 4,500 d. w.t. It also holds an option, which it expects 
to exercise upon the completion of the proposed financing, to purchase from 
the U. 8. Government 10 additional ships of the latter t above men- 
tio .. The company has arranged to acquire all of the ou nding capital 
stook of (1) Foreign & Domestic Transportation Corp. «f N. Y., which has 
purchased from the Australian Government 5 wooden steamships with an 
tonnage of 4,300 d. w. t., all classed Al, of the finest type, 3 de- 
and 2 to be delivered before Dec. 31. (2) the Brooks Steamship 
. (a Delaware corporation) , lessee of a wage pee at 20th St., East 
River, Manhattan, and of a pier in Philadelphia, and with offices in New 
York, New Orleans, London, Paris and Buenos Aires, and chartering agen- 
cies in numerous leading shipping centres. It will continue to 
charter all the vessels owned or controlled by Nacire Steamsbip C 
Purpose of Present Issue.—Iit is proposed to issue 495,000 shares of the 
n stock in part to the owners of the equity rep nted by the com- 
_ * present holdings, and the owners of the stock of Foreign & Domestic 
nsportation Corp., and in part to be sold to provide funds: (a) to purch- 
ase stock of Brooks 88. Corp., and to complete the purchase of stock of 
Foreign & Domestic Transp. .: (b) to liquidate part of the purchase 
ce of the vessels purchased by the Nacirema SS. Corp. and Foreign & 
iomestic Transp. C .; and (QO) to raise working capital. 

Upon the completion of the proposed financing the 30 vessels then 
owned, either directly or through its subsidiary ceeentes, will be owned 
free and clear of all indebtedness —— =, ~ a 5% obligation to the U. 8. 
Government of $7,125,000, payable serially during a period of four ye.*s. 

The company will then aiso have in its treasury more than $2,000,090 
of cash which can be used either as working capital or to liquidate part of 
said obligation to the United States Government. 

Earnings.—Allowing for an appreciate reduction in rates during the next 
12 months, I would estimate the gross annual earnings of the entire 30 
vessels owned or controlled and to be acquired at between $13,500,000 and 
$15,000,000, with net earnings before yy and taxes of approxi- 
mately 40% or between $5,400,000 and $6,000,000, or appro: tely 
between $11 and $12 a share on the Com. stock to be presently issued. 

Directors.—(As heretofore), Sheppard G. Schermerhorn, formerly V.-P. 
of United Fruit Co.; Pierpont V. Davis, V.-Pr. National City Co.; Amos D. 
Carver, of Baker, Carver & Morrell, ship chandlers, N. Y. City: Frederick 
R. Eaton, and J. Markham Marshall. Four additional directors will be 
announced in the near future. 

Listing.—Application will be made to list the stock on the N. Y. Stock 
Exchange. 


Nashawena Mills.—Special Dividend.— 

A special dividend of $2 has been deciared on the $3,000,000 capital 
stock, along with the regular quarterly dividend of $2, both payable Nov. 4 
to holders of record Oct. 28. Like amounts were paid in Feb.. May and 
Aug. last.—V. 109, p. 482. 


National Acme Co.—£arnings.— 


aver: 
liver 





Quarters ending Sept. 30— 1919. 1918. 1917. 
DR a a dn $3,533,390 $3,928,560 $4,553,790 
tah vine! wag cbse, Aha naples Se $858,161 $1,514,333 $1,223,926 
Dividends paid (14%%)_..-..-..-.-- 375, 375,000 375,000 

Surplus for quarter___......_____- $483,161 $1,139,333 $848 926 
—V. 108, p. 1387. 

Nevada Consol. Copper Co.—Production (Pounds) .— 

1919. 1918. 1917. 
Month of September__.__._._.._..___. 4,250,000 6,670,415 6,524,352 
Nine months to Sept. 30__________. 31,221,585 59,530,415 59,837,350 
The mines were shut down during August on account of a strike, conse- 


quently there was no production.— V. 109, p. 1184. 1084. 
New England Fuel & Transportation Co.— Notes Called. 


The following 6% notes have been called for payment on Nov. 1, Nos. 
20, 27, 50A-508, 62, 66, 80, aggregating $159,009, at par and int. at Kidder, 
Peabody & Co., New York.—V. 105, p. 2548 


Nonquit Spinning Co.—Special Dividend.— 

A special dividend of $2 has been declared on the $2,400,090 capita! stock, 
in addition to the regular quarterly dividend of $2, both payable Nov. 4 to 
holders of record Oct. 28. Similar amounts were paid in Feb., May and 
Aug. last and each of the four quarters of 1918.—V. 109, p. 482. 


Ohio Fuel Supply Co.—Earnings.— 





9 Mos. to Cal. Yar 8 Mos to 

Sept. 30 '19. 1918. Dec. 31 ‘17. 

nGGS CRU ok. dine tbe «cme a $8,.773.193 $12,586,864 $7,002,636 

Operating expenecs..........-.-.<-- 4,262,551 ,582,224 4,819,319 

TEE ouasecasccsshbaccbuccd 743,865 676,814 651,879 

ili os aie ossw oh nblagin ts otpinbeanaiap aie 730,341 fee 

OS SRE ee, ere aan 2,278,489 2,377,550 990 ,650 

ieee, GUNNER och ccses ccewd $757.947 $2,219,446 $510,788 
—V. 109, p. 684 


Oxford Paper Co.—Bonds Called.— 

Ninety-five, 5 year 6% 8. F. gold bonds of $1,000 each and ten of 
each have been called for payment on Nov. 1 at 102% and int. at 
Higginson & Co., Boston, Mass.— V. 104, p. 2348. 

Pan-American Petroleum & Transport Co., N. ¥.— 
10°% New Stock Underwritien—Option to Subscribe—Common 


500 











Stockholders of Mezican Petroleum Who Exchange Stock Ma 
Also Subseribe—-All Pan-American Bonds and Pref. Sto 

Called for Payment—Ezpansion of Facilities to Take Care 
vA New Business.—President EK. L. Doheny, in a circular 
ated at New York Oct. 25 1919, says in substance: 


Class B Common Stock.—On Oct. 22 1919 the charter of i tion 
was amended so that $70,000,000 unissued Common stock out of a total 
authorized amount of $125,000,000 was classified as non-roting Class B 
Common stock, entitled to share ratably in ali dividends and other distri- 
butions and in all the rights and privileges of the Common stock except 
the right to vote. At a meeting of the hoard of directors, held on the 
inst., resolutions were adopted to the following effect: 

Pan-American Stockholders May Subscribe.—All holders of record, either 
Preferred, Common or Olass B Common, at the close of business on Nov. 25 
1919, will be given the right to sulascribe to the extent of 10% of the par 
value of their holdings for non-voting Class B Common stock at $100 for 
each share of the par value of $50. Subscriptions will be received either at 
the Guaranty Trust Co., N. Y. City, or at the office of the company, 
Los Angeles, Calif., at any time between th su ption 


e issuance of 
warrants shortly after Nov. 25, and Dec. 22 1919. 

Excha Offer for Mexican Petroleum Common.—-All holders of Common 
stock of Mexican Petroleum Co., Ltd., of Delaware, may onmenas their 
stock at any time between Nov. 5 and Noy. 20 1919, both inclusive, for 
the aforesaid Class B Common stock, par for par, t is, one of 
Mexican Petroleum Co. Common stoek of the value of $100 for two 
shares of non-voting Class B Commoyg stock of the Pan-American Co. of 
the o value of $50, at the office of William Salomon & Co., 25 Broad St., 
N. Y. City, or at office of company, 1015 Security Bldg., Los Angeles. 

Subscription Riqits after Erchan7?.—All the latter depositing stock for 
exchange pursuant to this offer will be entitled to subscribe for additional 
Class B Common stock to the extent of 10% of the Class B Common stock. 
which they receive upon such exchange, at price of $100 per share, and will 
receive subscription warrants evidencing such rights. 

Explanatory Circular Signed by President Doheny as of Oct. 25 1919. 

Issue Underwritien.—The stock offered for sale as above will yield to the 
cumpeny a minimum of $9,500,000, a maximum of approximately $14,- 
009, . William Salomon & Co., investment bankers for the COABORE ¢ 
and two of whose members are directors, have a; to form a syndi- 
cate to underwrite the subscription of the stock to offered, and its sale 


is thus assured. 

aes on April 1 1920 of All Securities Ranking Ahead of Common 
Stocks.— With this additional financing, your board has thought it wise to 
call for redemption on April 1 1920 all outstanding securities having priority 
over the Common stock and Class ‘“‘B’* Common stock. These have already 
been very sangely sedieced. The marine equipment bonds, originally $6,- 
000,000, have ugh redemption and conversion into Common stock, 
been reduced to $142,000. The $10,500,000 Preferred stock has been re- 
duced by like conversion to $1,082,000. In each case the right of the hold- 
ers to convert their securities into Common stock will continue until 30 days 
prior to the redemption date. 

Increase in Business.—The volume of business of your company and its 
affiliated cumeeeee has been very largely increased as a result of the new 
relations which have been and are being established. 

British Mexican Petroleum Co., Ltd.—Your management, early in 1915 
entered into negotiations with een shipbuilders and shipping men of 
Great Britain to organize a branch company for the ha ng of your 

roducts in the Eastern Hempisphere. We have recently succeeded in 
‘orming a coalition with these substantial interests in Great Britain, to en- 
gore Ly the transportation and sale of your Mexican Oil under the name of 


Mexican Petroleum Oo., Ltd., su capital £2,000,000 
sterling, your company subscribing for one-half of the stock. Lord Pirrie 
is Chairman. Your President is Vice-Chairman. Your Vice-Pres. & Gen. 


mae. Herbert G. Wylie, is Managion Director. ( 

or the new company sites for oil distributing stations have been ac- 
yee at G w, Liverpool, Manchester Ship Canal, Avonmouth, 
Southampton, Plymouth, Hull and Newcastle-on-Tyne, and for a refinery 
on the Manchester Ship Canal. 

Fifty-four storage tanks, of a capacity of 55,000 bbls. each, were purch- 
ased. Of these tanks 28 will be required for the stations above mentioned, 
and the stations about to be established in Holland and Scandinavian 
e~untries; 12 of these tanks are already en route. 

aiready important sales of oil have been made and the Britisn Mexican 
Petroleum Co., Ltd., may now he reported as actively engaged in business 
on a substantial scale, while the business awaiting the completion of its 
storage reservoirs in Great Britain asd elsewhere will tax its available 
transportation facilities. 

Demand for Fuel Oil.—The war use of petroleum has resulted in the desire 
for that class of fuel, wherever cost justifies. Your management made 
contracts for the sale of oil fuel to (a) several railway companies in Argen- 
tina and Uruguay, which necessitated the establishment of oil distributing 
stations at Montevideo and Buenos Aires, now being built; (b) to the 
Emergency Fleet Corporation at various ports, to wit: Bosten, Philadelphia, 
Cristobal, C.Z., and St. Thomas, W. I.: (c) to two great Southern railway 
systems, necessitating new delivery stations at Savannah, Jacksonville and 
Galveston, from which latter station, also, a very large aoa of petroleum 
fuel will be delivered to copper companies of New Mexico and Arizona. 
which have heretofore obtained their fuel oil supplies from California. 

New Tank Steamers, to Cost $12,000 ,000.—These sales increased the aggre- 
gate sales for 1920 to more than 40,000,000 bbls. of petroleum products, 
making necessary 18 additional tank steamers, 6 of which are being built 
by U. 8. shipbuilding companies, 5 have been chartered from European 
builders, and the remainder will be furnished by the British Mexican 
Petroleum Co., Ltd. The six purchased steamers are of about 10 ,600-ton 


See also V. 109, p. 373). 


carryi capacity each, and will cost approximately $12,000,000. Your 
tanker fleet will then consist of 46 vessels of over 400,000 tons (nearly 
3,000,000 bbls.) carrying capacity. 


Pipe Line Additions.—800 New Tank Cars.—To move this e additional 


quantity of oil to and from seaboard, 100 miles of 8-inch pi ne and 175 

miles of 10-inch pipeline (to be delivered before March 1 next year) have 

besa . purchased. ether with 51 pumps and 800 tank cars (now being de- 
vered) . 


When the first unit of your new pipeline system is comple‘ed it 
will be possible to move 125,000 bbls. per day, or about 45,000,000 bbls. 
per annum from the wells to the seaboard. 

Incrvase 50% in Capacity of Two Refineries.—The addition to facilities also 
includes an increase of 50% in capacity of the refining plant at Tampico, 
Mexico, thus making its capacity 75,000 bbls. daily, and an increase of 
50% in the refinery at Destrehan, La , making its daily eapacity 15,000 
bbls., a total of more than 32,000,00u bbls. (1% billion gals.) annually, 
producing 125,000,000 gals. of ga:oline and 29,000,000 bbis. of fuel oil. 

‘These contracts and consequent provisions for inqreased business which 
will more than double its volume, furnish the reasons for the financial plan 
above outlined.—V. 109, p. 1531, 1279. 1270. 


Panhandle Producing & Refining Co.—Perm. Organ.— 
Directors.—Roy B. Jones, C. D. Smithers, J. A. Germany. Thomas 
Morrissey, B. J. Shaw, C. A. Byrnes, Felix T. Rosen, E. C. Ly 


yos. 

Officers.—Roy B. Jones, President: J. A. Germany and Thomas Morris- 
ne: Vice-Presidents; L. C. McCiure, Secretary; M. A. Chambers, Treasurer. 
T Sr aaaantere of the company are at Wichita Falls, Texas.—V. 109, 
p. ° 


Pierce-Arrow Motor Car Co.—(Quarterly Report.— 
Results for Three and Nine Months Ending Sept. 30. 
1910 le 
‘ ‘ 


nch and 


1919—3 Mos.—1918. 


Operating profit... _- $719,045 $1,338,129 $2,654 





Deprec., int. & Fed.tax. 272.192 451.370 994.205 2.155.447 
Proferred dividend __. -(2%)200,000 (2)200.000 (6)609,000 (6)500,000 
Common dividend_...._—«....-- 312,500 625,000 i 
do Os SE See $1 25 $2 59 —* 
Balance, surplus_____ $276,853 $374,259 $445,542 $1,495,155 


5.9. Pearson recently succeeded Walter C. Wrye as Secretary.—V. 109, 
p. : 

Punta Alegre Sugar Co.—Annual Report.—The com- 
pany’s fourth annual report for the crop year ended May 31 
1919 is given in full on subsequent pages of this issue. 
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All Outstanding Bonds Called for Payment on Jan. 1 1920 
but Conversion Right Continues for 90 days Thereafter.— 

Between May 31 1919, the date of the last balance sheet and Oct. 15 
1919 146,414 shares of Common stock, par $50, had been issued and $1,- 
269,000 ist M. bonds and $2,663,299 Collatera) Trust bonds had been cors 
Vv , making e 0 ng amounts as follows: Common_ stock, 
$11,180,700; Ist M. bonds, $231,000, and Collateral 68, $332,000 (V. 109, 
DP. 78, 376, 893, 1135, 1614). ; 

Notice is now given by advertisement on a preceding page 
that these remaining bonds have been called for payment on 
Jan. 1 1920 at the Merchants National Bank of Boston, the 
Ist 6s at 110, the Collateral 6s at 105. The right of con- 
version, however, will continue for 90 days beyend that date. 


See advertisement.—V. 109, p, 1614, 1185. 





Radio Corp. of America.— Merger Plan.— 

See Marconi Wireless Telegraph Co. above. 

Ray Consol. Copper Co.—Production (Ubs.).— om 
Month of Sept_____.__________-___- 3.850.000 _7.250,000 _7.413,881 
Sues fo bene 0.22222 35.650.000 66,307,559 70,256,679 


(Robert) Reis & Co.—Pref. Stock Offering—Right tu Pur- 
chase Common Stock.—Goldman, Sachs & Co., Lehman 
Bros. and White, Weld & Co., New York, are offering at 
95 and div. (from Oct. 1 1919) $2,000,000 7% Cumulative 
First Preferred stock, par $100. 

Dividends payable Q.-J. Redeemable at $115 and divs. On or before 
Dec. 1 1921 and annually thereafter, ths corporation shall acquire out of 
net profits after First Pref. div. payments, at not to exceed $115 and divs., 
an amount of First Pref. stock equal to 3% of the largest amount ever 
outstanding. No mortgage without the consent of % of both classes of 
Pref. stocks. Each share of stock has one vote until Oct. 1 1923, when the 
Common stock shall have sole voting power. 

Capitalization, Upon Completion of Present Financing (No Bonds). 


First Preferred 7% stock (par $ $3727 600 $2259.00 
( SE es ,259, -25), 
*Second Pref. (no ear vatee) se GS ,599 sh. 7,599 sh. 
Oommon stock (no par value)_.__.._.__-.------ 1250)) sh. 109,009 sh. 
* Entitled to cumulative dividends at rate of $7 per share annually. 


Data from Letter of Pres. Arthur M. Reis, Dated N. Y.. Oct. 18 1919. 

History.—Established in 1885 with a capital of $15,000, and the net assets, 
without the addition of any outside capiial and to the introduction of 
new money as a result of the present recapitalization, exceed $1,500,000. 

Table Showing Total Number of Active Accounts. 

1903. 1907. 1913. 1916. 1917. 1918. Oct. 1919. 
1,830 4,009 7,000 13,709 14,959 15,590 17,290 

The mill making woven athletic underwear is located in Baltimore, Md., 
and the knitting mill will be located in Waterford, N. Y. Both of these 
mills will b2 operated by subsidiary concerns (William H. Towles Mfg. Co. 
and Ford Mfz. Co., respectively). In addition to underwear, distributes 
hosiery, sweaters and bathing suits. The products are sold under the well- 
koown brands ‘‘Reis.”’ “Benjamin Pranklin,” “Lavender Line, ‘Royal 
Plush,” “Guaranteed Underwear.” “Manhattan,” “Olympic.” ‘Silk Top, 
“Imperator,” &c. Over 1,000 different styles are sold under the trade- 
marks. The company is also sole agent in certain territory for “B. V. D. 
and “Glastenbury” mills. 

Purpose.—The new capital will bs used to promote the development and 
expansion of the business, along heretofore successful lines: to finance the 

of the Ford Mill at Waterford, N. Y., and to provide for the con- 

struction, purchase and control of underwear and hosiery mills as may be 
necessary from time to time. 
*lombi ved Sales and Net Profits (Before and Afler Taxes), Calendar Years 


1916. 1917. 1918. "19 (6 mos.) 
I Nil iis Bain a iris hcl $3,153,180 $4,283,519 $5.971.285 _....._- 
Net before taxes.__.____._- $316:651 $473.1: $677.752 $414,219 
Net after taxes...________- 282,929 370.292 497.398 287,122 


* Includes Robert Reis & Co. and Ford Manufacturing Co. 

Directors.—The directors will consist of Arthur M. Reis, Leslie R. Reis, 
Hewitt Coburn, Ernest Kruse, Walter E. Sachs and Herbart H. Lehman 
and another to b2 elected. 

Right to Purchase Common Stock.—Each purchaser of First Pref. stock at 

5 and div. has the privilege at the same time of purchasing at $20 per 
share Common shares to the extent of 35% of the number of First Pref. 
shares purchased. The holder of record on Jan. 10 1920 of First Pref. 
stock will be given the privilege of purchasing from the syndicate at $20 per 
share additional Common stock to the extent of 25% of its holdings of 
First Pref. shares, provided that he exercise this privilege on or b>2fore 
Jan. 22 1920. This privilege will b2 extended only to the $2,000,000 of 
First Pref. stock placed by the syndicate.—V. 109, p. 1614. 


Remington Tyvewriter Co.—Typewriter Prices, &e.— 
The company secentty increased the price of its standard model from $100 
to $110; the al Company from $100 to $107.50 and the Hammond 
Company from $100 to $110. The Underwood Company will adhere to 
its present price of $102.50 for its standard office model, as does the L. C. 
Smith Company. The Noiseless Typewriter Co. has not raised its prices. 
The above companies (except the Hammond) together with twelve other 
companies in the typewriter and calculating machine industry were cited on 
Sept. 23 by the Federal Trade Commission in formal complaints of unfair 
competition, alleging maintenance of systems of rebates and discounts 
ding to restrict fres competition and create monopolies. They are 
directed to file answer with the Com nission, Nov. 13.—V. 109, p. 78. 


Replogle Steel Co., Wharton, N. J.—Purchase, &c.— 

This company was incorporated in Delaware on Oct. 30 with 500,000 
shares of authorized capital stock of no par value, of which 250,000 shares 
will be issued.in connection with the purchase of the iron ore mines, pig iron 
furnaces, &c., of the Wharton (N. J.) Steel Co. and the further develop- 
ment of the property. Kuhn, Loeb & Co. are receiving deposits of stock of 
the Wharton Steel Co. and we understand will be shareholders in the new 
company, as will all the shareholders of the old concern. The report, how- 
ever, that the firm is underwriting the enterprise and will offer its stock is 
pronounced erroneous. 

J. Leonard Replogle, former Director of Steel Supply at Washington 
and now head of Wharton Steel Co. and Vanadium Corporation of America, 

head the new company. 


Republic Motor Truck Co., Inc.—Earnings.— 

The consolidated income account of Republic Motor Truck and Torbensen 
Axle companies for ths three months ending Sept. 30 1919 shows: Net 
sales, $6,264,773; cost, general expenses, &c., $5,619,822; net profit, 

44,951; other income, $122,279; total income, $767,230; interest charges, 

c., $246,327; balance, surplus, $520,903. 

ror the year ending June 30 1919 the sales totaled $16,513,377; manufac- 
turing profits, $2.994.013, and net deficit, after all charges, Fedcral taxes 
-— + aa A alia Total profit and loss surplus, $1,208,874. 
aoe aS X 


Rochester Gas & Electric Corp.—New Name.— 
See Rochester Ry. & Light Co. below. 


Russell Motor Car Co., Ltd., Toronto.—£Zarnings.— 
1918-19. 1917-18. 1916-17. 
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The stockholders on Oct.22 voted (a) to change the nams of the company 
to Rochester Gas & Electric Corp. and (6) to increase the capital stock from 
$17,250,000 to $18,250,000. the new stock to consist of $1,099,003) Common 
(par $100).—V. 109, p. 1467. 


Savage Arms Corp.—5% Ertra Dividend—Earnings.— 
An extra dividend of 5% has been declared on the Common stock, pa 
able Jan. 15 1920 te holders of record Nov. 30. Ther 

dividends of 144% on the Common, 1% % on the Ist Pref. and 14% on 
° | gai stocks were also declared, payable Dec. 15 to holders ef record 

ov. 30. 

President W. L. Wright in his announcement regarding the extra distri- 

bution on the Common stock said: ‘‘While uncertainties regarding taxation 

and general business conditions do not permit a larger distribution at this 

time, it is felt that this ameunt can safely be distributed, and, if warranted, 
her amounts may be distributed later. 

“Development amd extension of our mt lines of small arms, ammuni- 
tion and truck and pleasure car parts proceeding satisfatorily. Labor 
difficulties at the Sharon plant of the Company have delayed progress on 
all work at that point for some weeks, but present indications are favorable.’ 


Results for Three and Nine Months Ending Sept. 30. 


1919—3 Mos.—1918. 1919—9 Mos.—1918. 
$206,303 $1,657,736 $2,021,805 waked tf 54 








I ieinckinesick = ncoaws Care ~~ peace. : 

__ See ae 513: 1,394,642 551.452 5,906,201 
ist Pref. div. {1% 2 win 175 a oy 55 (54 B25 (ois) ois 
2d Pref. div. 1? ) ae 3.911 {1 6) 722 (444)11,731 (444)18,248 
Common div. (144%)-- 116,220(1 34)120,708 (4 44 )349,562 (436)377,374 





$52,484 $129,810 $1,105,535 $735,629 


* After deducting all operating expenses including those for ordinary 
i y and maintenance, ord taxes and ordinary deprec. c' 

© quarterly statements are ject to adjustment of reserve for Federal 
taxes & other reserves as d'sc:osed by audit of the accts.—V. 109, p. 483. 


Seamless Rubber Co., Inc., New Haven.—Lease.— 
See Seamless Rubbar Realty Associates balow.—V. 104, p. 2558. 


Seamless Rubber Realty Associates.—Offering of Pref. 
Shares—Guaranty by United Drug Co.—New_Factory.— 
Jackson & Curtis and Lee, Higginson & Co., Boston, are 
offering at por ($1,000) and div., $1,200,000 6% Preferred 
(a. & d:) s wes. Annual net rentals sufficient to pay the 
Pref. share divs. and to retire all the Pref. shares within 14 
gg in annual installments, are unconditionally guaranteed 
y United Drug Co. Louis K. Liggett, President of the 
latter company, says in substance: 
Dividends payable oF. first div. payable Feb. 1 1920. Redeemable at 
102 and accrued div. Callable in part, for sinking fund only, at par and div. 
No additional Preferred may be issued. 

Security.—Thse Trustees of the Seamless Rubber Raalty Assoclates (a 
voluntary association under a declaration of trust) will own free from debt 
a factory, to have 312,609 34. ft. of floor space, at New Haven, Co1n., now 
baing constructed at a cost of about $1,890,009, leased by the Trustees for 
20 years to the Seamless Rubbar Co., Inc., a subsidiary of the United Drug 
Co. All funds necessary to complete the building over and above the — 
ceeds of $1,209,090 ck, dues are te be termined by United < 

when building &c. are fully paid for will receive all the Common > 
Strength of Guaranty.—Ann net profits of United Drug Co. for last 3 
years have averaged $2,626,090, and for year 1918 were $3,948,999, after 
taxes. The combined sales of United Drug Co. (incl. sales by it to the 
Liggett Stores) for the year 1918 were $51,023,335 and for first 8 months of 
1919 were $34,819,027. The net profits for the 8 months (Federal income & 
its educted) were $3,894,627. 
g Trustees are Alfred L. en, Pres. The National Shaw- 
mut Bank, Boston, and Robert C. Morse, of Jackson & Curtis, Boston. 
Title to she property is vested in them until all the Preferred are 
redeemed a canceled 
Description of Lease.—The lease will provide for payment to the Trustees 
in each of Se pewme 1920 to 1933, inel., of $132,000 net, and for each sub- 
sogeous year during the term of the lease, $72, net. These payments 
be a ‘OT to pay the divs. on the Preferred shares and to retire all 

em by ‘ 

Capitalization of Associates.—Preferred shares $1,200,000 (par $1,000); 

Common . 1,990 (no par value). 
Control.—The United Drug Co. owns the entire outstanding capital stock 
of The Seamless Rubber Co., Inc., except a few shares of non-voting Pref. 
stock. The balance sheet of the latter of Aug. 31 1919, shows net assets in 
excess of $1,009,000. 


(Howard) Smith Paper Mills, Ltd.—Acquires Control.— 


In reply to an inquiry Pres. C. Howard Smith says: ‘““Up to the prasend 
time, the Toronto Paper Mfg. Co., Ltd., has not b2ea acquired by this com- 
pany, but I, personally, completed transactions Oct. 25, and now own a 
control a very large majority of the stock. A proposition will b2 put before 
the shareholders of the Howard Smith Paper Mills, shortly, when no doubt 
the Toronto comnvany will be taken under the organization. . 

“A new Board has b2en elected composed of C. Howard Smith, Pres.; 
James W. Pyke, Vice-Pres.; Harold Crabtree; W. D. Robb. J. Alex. Cam- 
eron. 

All shareholders of the Toronto Paper Mfg. Co., who wish to accept 
the offer of this company, are asked to deliver their stock certificates to 
the Royal Trust Co., Toronto, as soon as possible, when temporary re- 
ceipts for the certificates and checks for the stock at the agreed price of 
$138 per share will be issued. 

In connection with the purchase it is stated that the Howard Smith 
si ya “ caudal the issuance of an issue of 8% Preferred stock. 
—Vv. 4 ~ 


Spanish River Pulp & Paper Mills, Ltd.—0Offering of 
Notes.—Peabody, Houghteling & Co., Chicago, are offering 
at prices ranging from par and int. to 96.41 and int. to 

ield from 6% to 6%% according to maturities $3,500,000 
ortgage Lien 6% Serial gold notes. Cireular shows: 

Dated Sept. 1 1919, due annually $195,000 each Sept. 1 1920 to 1928 
and $1,745,000 Sept. 1 1929. Redeemable in the reverse of numerical 
order on int. date at 105 during first 3 years: 103 during the next 3 years, 
and thereafter at 102 and int. Denom. $1,000 and $500 (c*). Int. 

ayable at the First National Bank, Chicago, Royal Bank of Canada, 
*Montreal, and American Exchange National Bank, New York, without 
deduction for Federal income tax, not in excess of 2%. Montreal Trust 
Co., Montreal, trustee. 

Disposition of Notes.—Now issued to refund maturing obligations and te 
increase production, $3,500.090; reserved to acquire itional fixed assets 
or for additions to working capital, $1,599,000. 

Security.—Secured by direct mortgage, subject only to first mortgage 
bonds aggregating $8,725,000 upon all the property now owned or hereafter 
acquired, including water power rights, timber limits and pulp and paper 
mills of an annual capacity of over 200,000 tons. 

i eal estate, plants and hydraulic developments, 
; total, 
equity 


excess prof 


Valuation of Security.— ‘ 
$15,850,090; timber lands, $12,009,000; working capital, $7,172,0¢ 
$35,022,090: First Mtge. bonds maturing from 1931-41, $8,725,000; 
behind $3,500,000 of notes maturing from 1920-29, $26,295,900. 


Earnings Years Ending June 30, After Depreciation but Before Int. Charges. 


1915. 1916. 1917. 1918. 1919. 
$915,448 $1,197,218 $1,847,913 $1,385,094 $2,255,896 
Interest on Ist M. bonds, $523,550; sinking fund for Ist M. bonds, 
$220,000; maximum interest charge on these notes, $210,000; balance, 
surplus, $1,303,336. 
Capitalization— Capitakization— 
First Mortgage bonds_-_-_-_$8,726,000| Preferred stock_______.-- $5,699,100 
Mtge. Lien notes (this iss.) 3,500,000 Common stock.__....--- 8,000,009 


pare annual report in V. 109, p. 978, 1280. 
Standard Oil Co. of New Jersey.—Subsidiary Co. Stock. 





Net profits after war taxes._.._.-.- $457,878 28 582 643,591 
eferred dividends (R% p. a.)..-.-. 84,000 bar Fi $302.0 
Common dividends (7%)-.......-..- 56, a.000. - - ~alltewe 

Batance surplas: ........62-3--- $317,878 $488,582 $251,591 
x Includes 26 4 % Preferred dividends accrued, due in former years. 
—V. 107. p. 1 ‘ 
FY Rochester Ry. & Light Co.—New Name—Capital In- 
crease .—— 





See Humble Oil & Refining Co. above.—V. 109, p. 1531. 
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Stewart Mfg. Corp., C Chicago. —Capital Increase, &e.— 
stockholders voted on increase the Common stock fro’ 
45.000 dharee tee No Dat value) to 60,000 shares (no par valtc) 
shares will be offered for subscripti 
pro rata at $50 per share, io the extent of one-third of thelr holdin 


, payable 
s oo neues office, The right to subscribe will expire on 
ov 


The proceeds will be used to retire the outstanding bonds and for the 
acquisition m and construction of such additional plants and property as may 
be determined.—V. 108, p. 978. 

Studebaker Corporation.—Proposed Increase of $45,- 
000,000 in Common Stock—Plan to Offer $15,000,000 at 105 
to Stockholders of Record Nov. 29—Proceeds to Retire $15 ,000,- 
000 7% Serial Notes of 1919 on Jan.1 1920 at Redemption 
Rates.—The shareholders will vote Nov. 24 on increasing the 
Common stock from $30,000,000 to $75,000,000. Of the 
new stock it is proposed to offer $15,000,000 at 105 to 
Common stockholders of record Nov. 29, one share for every 
two Peat aeee subscription to be filed and paid not later 


of record Nov. 7 


whe based of diventers of, Mate meeting Oct. ae 2A1? sine aecutes. 4 
resolution Sines ay) that if the stockholders shall vote for said increase o 
stock as aforesaid ns 000.000 7% Serial Notes, dated Jan. riots. 
shall be called for 


tion on Jan. j 920 and nary off at the redemption 
rates from Spe pence of ee seers offi 

In view of —— of the transfer books from Nov. 3 1919 to Nov. 24 

e directors passed a resolution that all dividends declared 

on Nov. 4 1919. chat be payable on Dec. 1 1919 to the rockbokdens of record 


Nov. 28 1919 
R. Erskine is quoted as sa that the company will prob- 


President A. 
ably produce 40,000 cars this year and that the net would about equal the 
best is experiencing but little 


proves The company, he says, 
trou ¢ with labor, and and that since a th ¥ armistice wages at the 


et bey eat oe gee og mah eee 
an ve , al .) e Kuropean 
ar.—V. 109, p. 1085. " 


Superior Oil Corp.—<Stock Oversubscribed.—Harvey Fisk 
& Sons and C. E. Welles & Co., New York, announce the over- 
subscription by advertisement on another page of 70,000 
shares (no par value) at $20 per share: 
Data from Letter of Vice Pres. Robt. M. Catts, Cincinnati, Oct. 22 
Capitalization.—Authorized 300,000 shares (no par value) outstanding 
150,000 shares, 80,000 of which shares are being placed in escrow for a 
period of 5 years for the peepee of insuring the cuit? of the present 
management. No additional shares may be issued without the a of 
80% of the holders of the present outstanding shares, except for the acquisi- 
tion of developed or proven oil properties equal . value on a per share s 
with the present prapereien < 4 for ng uivalent in eash. 
Company .—Incorp. ey in aware. Controis by contract and 
ase: (a) A group of 25 Seana and gas leases, containing about 
.479 acres in the Estill = Districts of Kentucky. Settled 
production , 1,132% — ross a 987.64 barrels net, obtained from 
1200 foe and depth. There are on these prop- 
erties 154 inside teeed L locations wit with adequate power connections for pipe 
lines already in operation, and ready to be con up with new wel 
It is estimated that within a year the aa will drill and complete not 
— than 60 wells on these locations. OLS = of 50 undeveloped leases 
in adjacent counties containing about 5,200 





Estimated Earnings based on Present and Expected Production and Oil Prices. 
Gross E. & x ay ‘ne 

inco’ $941.320 $152 ae sii 1! 151 $674 1 656 

Additional income. _27~77777772°4171020 2481829 ” 311592 136.900 

4 RR Ae Cag Aah ese $1,358,340 $401,041 $145,743 $811,556 


icers & Directors. —George A. Evaienko, Pres., New York, Pres. of 


i-Continent ucky oll indus ; Robt. M. Catts. Ist Vice-Pres., New York, 
enigaxed in Kentucky gt Percy D. McConnell, 2d Vice-Pres., 
Tulsa, Okla., oil My ge Frederick Suender, Treas., Cincinnati, O.; 


Arnold L. Davis, Sec., New York Chas. B. Wing, Asst. Sec., Cincinnati, O.; 

W. F. Schleiter, Vice-Pres., Dilworth, Porter & Co., Inc., Pittsburgh, | Pa.: a: 
; 'N. Y. Stock Exchange firm of C. E. 

, New York; Wilbur C. Fisk, Harvey Fisk & Sone, Bankers, 


wy 
3 
<2, 
rg 
fap 
5 

id 
ne 
“a: 

fe 
yt 
ag 
®: 


Sweets Company of America.—Contract.— 

The Woolworth Co. has closed a contract whereby ‘‘Tootsie Rolls’’ and 
other confections manufactured by the Sweets Co. of America will be placed 
tracts wich fs on sale in all Woolworth stores in the toves, Ui Similar con- 
tracts wh have been made with the United C 4 a nion News Co., 
the Metropolitan Tobacco Co., and the Sch tores.—V. 109. 
Pp. 109, 1615, 1531. 


Taylor Engineering & Manufacturing Co., Allentown 
Pa.—Offering of Pref. Stock.—Frazier & Co., Phila., are 
offering at 9844 and div. yielding about 8. 12%, $500 ,000 


8% Cumulative Pref. stock, par $100. Total authorized, 
$1,500,000. 


Toronto Paper Manufacturing Co., Ltd.—<Sale.— 

See Howard Smith Paper Mills, Ltd. above and V. 109, p. 1615. 

United Drug Co.—New $1,800,000 Rubber Factory—Guar- 
anty of Pref. Shares—Profits for First Eight Months of 1919. 

See Seamless Rubber Realty Associates above. 


Harnings.— 
Results for 8 Months ending Aug. 31 1919 and 9 Months endi t. 30. 
8 Mos.1919 191 os Somt: 3 7. 
NN iis iit een chidesk Geel $34, 819.026 $35,365,887 $28 
Net before Federal taxes__........- $3,894,626 $3,246,425 $3,154,874 


—V. 109, p. 1615, 894. 


United Gas s Improvement Co., Philadelphia.—Outlook. 
Albert E. Turner, Chairman of the Business Development Committee of 
Philadelphia Stock Exchange, reported on Oct. 28 that he had been told 
y President Samuel T.. Bodine i reply to queries that _ to this time the 
somtien of pogneins the dividend not z~ 4 onan ans nes. While 
question Bodine Rr i not to discuss what po directors were 
likely to pursue, Mr. Turner came away with the npression that Mr. 
Bodine does not pro to recommend any change in the rate during the 
—— year. by d eath of two or three large stockholders and the sale of 
Cheuene shares held by their estates, Mr. Turner believes, affected 
the price of the stock adversely and caused other holders to sell.— 
V. 109, p. 894, 379. 


United Retail Stores Corp.—Control of M snips mery 

Ward & Co., Inc.—Arrangements have been made by the 
Whelan-Duke interests looking to the reorganization of Mont- 
gomery Ward & Co., Inc., under the new corporation law of 
Illinois. 

In this connection the new corporation will issue 1,000,000 shares (no par 
value) which will ees sold for cash, of which 850,000 will be acquired under a 
contract by George Whelan on behalf of the U. R. Stores Corp. and by 
other strong rio interests associated with him. In due course rights to 
acquire a substantial Bb. mys in the stock of a holding company, memes to 

acquire these shares, will be accorded the stockholders of the U. R. Corp., 


which in accordance with its announced policy, will itself retain a EB TP 
interest in the holding company. 





150,000 shares of the new com: have bee ed f 
<n i ve m reserv: oF sal to officers, 


employees ve Nal ‘ts ph ren i Robert J. Thorne and 
associates will continue as directors and managers.—V. 109, p. 1373, 1280. 


United States Playing Card Co.—E£zira Dividend.— 
Ap extra retote FSS bee, has been declared on the outstanding capita? 
Jan. 1 1900 or 8 es of record Bee me OP 191d 5 4 Tit on Ee ot 
e n 
of 5% was paid in Liberty bonds.—V. 107, p. 1292. wes ' 


United States Steel Corporation.—Quarterly Report.— 

See ‘‘Financial Reports” on a preceding page 

To Purchase $10,000,000 United Kingdom 5 4%s—Also to 
Subscribe $10,000,000 to Syndicate Underwriting Entire Issue. 

See ‘Current Events” following the Editorial Department.—vV. 109, 
P. 1373, 1086. 

Utah Copper Co.—Production | (lbs.).— 


919 aida 18. 
pacer < Sars. 5 chi ceetwancswuhuns 8,220,092 7,785,000 17 1339 378 
9 mos. to Sept. 30_..............-. $2,539,955 148 898,596 154,052,325 
ae 109, "p. lise, 782. 


Western Canada Flour Mills Co.—EZarnings.— 








Years ending Aug. 30— 1919. 1918. 1917. 
Total — i dn aGdhidndcutantbeasstawent $437,986 $543,844 $418,023 
ORE ITO. na in as dk oe otiwawacdunne +555 87,88! 91,664 
TT. cantinctinhnveddedenab ae (10%) 250;000(10)229,702 (8)169,976 

atten sedi an eb teiahinsleh Givi esl 104,431 $328 56,383 
Total ee, loss surplus__.........--- H 712, rey 33 


‘White Oil Corp. >.—_Officers. — 
P. J. White has been elected President, Frank H. Bethell ist Vice-Pres.. 


Thomas J. , Vice-Pres., and J. W. Colvin: Vice-Pres. Including 

hese the PRR von Bh main, BG. Hin Colvin, Louis L. Clarke Jubelman, 
yi mde diy Hemphill, R diiard, Oh Jr., 7 Mtitchetl Ht B. Moore 
Harry T. Peters, . Stoddard, Charles A. hone, Guy E: Tripp and 
P. W. Babcock.—V. at, p. 1615 





J. G. White & Co.—Officers.— 

J. Dugald ree and G. M. Hubbard, formerly partners in Porena. 
White & Chamber <a York, and Howe, Snow, Corrigan & 
epeelid y. 


Grand Lea ge have been elected Vice-Presidents of this com- 
pany, an be connected with the administration of the company’s 
general securities 4 —vV. 108, p. 2131. 


Willys Corporation.—0O Present 3 and Directors of New Co.— 

Officers.—John N. Willys, ent; J. a Harbeck, Vice-President, in 
charge of New York executive office; C. Miniger, Vice-President, in 
charge of electric auto-lite division pow Be cg J. Allen Smith, Vice-President, 


in charge of new process gear = ° ration; J. V. Hall, re 
in charge of motor rere uction; F er, Treasurer and C. Mertz, 
Wheeler, J. R. Har- 


Directors. Pg a EB. Will ve. iy AP a 
gi” Oy Smith, Jay V. Hall, 


‘Prosi ~ ¥ of both companies, has issued the following 

“The W. Pigs tion should not be confused with the 

hese are separate and distinct organizations, 

ou ‘different managements. Aside from the fact 

tion lists among its assets, ,000 shares, or a 

27% of the Common stock in the Willys-Overland Co. 

tracted with the Willys-Overland Co. to market the 

new six-cylinder car which it is Po ier the two companies are jn no 
way related to one another.—V. 


(C. R.)Wilson Body Co.—Bonds Called.— 
All of the series “OC,” “D”” and “Me First Mtge. 6% gold bonds which 


EA a a oe eR 
‘or payment Nov. 1 a a nt. a e 
& Trust Co., Oleveland.—V. 109, p. 1187. 


(F. hp ae Co.—Contract .— 
See Sweets Co. of America above.—V. 109, p. 1468, 1086. 


Woxcester (Mass.) Gas Light Co.— New Management.— 
Charles H. Tenney & Co. have conrtntied arrangements to take over the 


Sa Bees ~ to-day. President & Gen. 
bis eesiguation. —vV. 109. Pp. 287. 


Wright Aeronautical A Corp. Acquisition.— 
See Wright-Martin Aircraft Corp. below.—V. 109, p. 1615. 


Wright Martin Aircraft Corp.—-Transfer Authorized.— 

stockholders voted on Oct. 27 (a) to transfer certain of its properties 

to PH Wright Aeronautical ie ol-g and (b) to sell its New Bru ck, N. J. 

lant to the International Motor Truck Corp. as per plan in V. 109, p. 276, 
'87.—See V. 109, p. 1615, wot 


Yale & Towne Mfg. Co.— Special Dividend of 5%.— 

The directors have decl al dividend of 5% on the Common 
stock, povene Nov. 15 to holders o record Nov. 7. A like amount was paid 
in May last.—V. 109, p. 688. 


Mgr. Williard B. 








CURRENT NOTICES 


—Breed, Elliott & Harrison, dealers in investment securities, with offices 
at Indianapolis, Chicago, Cincinnati, Milwaukee, Detroit and Minneapolis, 
have issued a 42-page booklet entitled ‘‘What Securities Mean."" As the 
title implies, it is a primer on securities; their elements of investment and 
speculation, their purpose, structure and uses and their classifications’ 
graduated from income to profit. These subjects the booklet treats con- 
cisely and clearly. It also contains a bibliography of the major studies in 
the system of securities, and auxiliary studies in practice and technique, 
the latter including a list of books on corporation finance, railroad finance, 
corporation law and accounting. The firm also offers, without charge, two 
other booklets entitled ‘“The Menace of Fraudulent Promotions"’ and ‘‘What 
Finance Means."’ 

—The Guaranty Trust Co. of New York has been appointed transfer 
agent of the following: The Preferred and Common stocks of the American 
Oil Engineering Corp., and capital stock of the United States High Speed 
Steel & Tool Corp., the Wright Aeronautical Corp. and Archbald Consol. 
Coal Co.; has also been appointed registrar of the capital stock of White 
Oil Corp., the referred and Common stock of the Vermont Hydro-Electric 
Corp. and the Preferred and Common stock of the New Jersey Power & 
Light Co. 

—John J. Roach, formerly manager of salesmen with Hallgarten & Co.; 
Charles 8. Morley, formerly with Colgate, Parker & Co., and Frank L. 
Reed, formerly with Hemphill, Noyes & Co., have formed a co-partnership 
under the name of Roach, Morley & Co. to deal in investment securities, 
with offices at 68 William St. 

—Frank E. Wacaser, for a number of years associated with the National 
City Co., and prior to that time with the Harris Trust & Savings Bank, has 
associated himself with the investment banking house of Ames, Emerich & 
Co. 

—R. M. Grant & Co. are offering $1,025,000 Des Moines, Iowa, 5% 
water works bonds, due June 1929-69. These bonds are legal for New 
York and ali New England savings banks and trustees. Des Moines is the 
capital of the wealthiest agricultural State in the Union. 
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FAM: US PLAYERS-LASKY CORPORATION 
PA ‘MOUNT PICTURES—ARTCRAFT PICTURES. 





485 FIFTH AVENUE, NEW YORK CITY 
Murray Hill 8500 








OFFICE OF ADOLPH ZUKOR, President. 


New York, Oci -r 22, 1919. 


To the Stockholders: 


In order to provide for the extension of te business of 
your Corporation, the Board of Directors has recommended 
the creation of Eight Per Cent Cumulative Convertible 
Preferred Stock and the issue at this time of $10,000,000 
par value of said Preferred Stock. To that end a se 
meeting of the stockholders has been called to authorize 
the amendment of the Certificate of Incorporation so as, 
among other things, to provide for the increase of the au- 
thorized capital stock by $20,000,000 of Eight Per Cent 
Cumulative Convertible Preferred Stock and 250,000 shares 
of common stock of no par value. It is intended that of 
the 250,000 shares of additional common stock to be au- 
thorized, approximately 182,000 shares will, in the first 
instance, be set aside to provide for the conversion not only 
of the $10,000,000 of Preferred Stock presently to be issued, 
but also of the $10,000,000 of authorized but unissued Pre- 
ferred Stock. 

Subject to the necessary stockholders’ action, the Cor- 
poration offers to the holders of record of its stock at the 
close of business on November 13, 1919, theright to subscribe, 
on or before November 28, 1919, for Eight Per Cent Cumula- 
tive Convertible Preferred Stock of the Corporation, at its 
par value of $100 per share, at the rate of oneshare thereof for 
each two shares of the common stock of the corporation 
so held by them, payment in full to accompany subscrip- 
tions. Dividends on said Preferred Stock will accrue from 
November 28 1919. 

Upon the authorization of the proposed increase of stock, 
there will be mailed on November 13 1919, or on the earliest 
date practicable thereafter, to the stockholders of the Cor- 
poration of record at the close of business on November 13 
1949, one or more subscription warrants specifying ia the 
aaemgete the amount of said Preferred Stock to which said 
stockholders shall be entitled to subscribe. Subscription 
warrants must be returned to Empire Trust Company on 
or before November 28 1919 by the respective steck- 
holders or their assignees, accompanied by payment of the 
full subscription price in New York funds. All checks must 
be certified and made payable to the order of said Trust 
Company. They should not be made payable to the Cor- 
poration. On the back of the subscription warrants will be 
found two forms, one to be signed to exercise the subscrip- 
tion right, the other a form of assignment. Subscription 
warrants authorizing subscription for two or more shares 
will be exchangeable for other subscription warrants for 
lesser amounts but for the same aggregate number of shares. 
Subscription warrants will be issued only for full shares; 
where a stockholder holds an odd number of shares, frac- 
tional warrants will be issued. No subscription may be 
made on a fractional warrant, but such warrants will be 
exchangeable in even number for subscription warrants for 
the aggregate number of shares represented thereby. 

No subscription or assignment of subscription privilege 
will be recognized unless made on the forms furnished by the 
Corporation. 

Temporary stock certificates or full paid subscription 
receipts exchangeable for definitive engraved stock cer- 
tificates representing the Preferred Stock subscribed for 
will be issued upon payment of subscriptions. 

Arrangements have been made for the underwriting 
of the offering to the stockholders by a syndicate 
formed by Messrs. Dominick & Dominick and Hall- 
garten & Co., acting in conjunction with Messrs. 
Kuhn, Loeb & Co. 

Application will be made to list the Preferred Stock on the 
New York Stock Exchange. 


Preferred Stock Provisions: 


The amended Certificate of Incorporation will contain, 
among others, provisions covering in substance the follow- 
ing: 

1. Cumulative quarterly dividends at the rate of 8% per 
cent per annum shall be paid on the Preferred Stock, out 
A eepres or net profits, before any dividend onthe Common 

ock. 

_ 2. A cumulative sinking fund equivalent to 3% of the 
issued Preferred Stock, less converted amounts, shall be 
applied out of surplus or net profits, after payment of all 
Preferred Stock dividends, annually beginning November 
30, 1920, to purchase or redemption of Preferred Stock at 
not exceeding $120 per share. 

3. The Preferred Stock shall be preferred as to assets as 

well as to earnings. 


in part, at the option of the Corporation, on any dividend 
date beginning February 1, 1920, at $120 per share and 
accrued dividends, on 60 days’ notice. 
5. At the option of the holder thereof, Preferred Stock 
may be converted at par, at any time (and up to and in- 
cluding redemption date if called) into Common Stock at 
$110 per share to and including November 30, 1920, at $115 
thereafter to and including November 30, 1921, and at $120 
thereafter, with an adjustment of dividends. Provision 
will also be made for reduction of the conversion price if 
Common Stock in addition to the present 200,000 shares is 
issued (except for conversion of Preferred Stock) at less than 
$100 per share, such reductions, however, to be made only 
after issuance subsequent to October 22 1919, or to a re- 
duction at any time made, of at least 5,000 additional 
shares. 
6. Without consent of holders of at least two-thirds of the 
outstanding Preferred Stock, the Corporation shall not, 
among other things, voluntarily liquidate or dissolve, or 
dispose of the property or business of the Corporation sub- 
stantially in their entirety, or create (a) any mortgage or 
other lien to secure an issue of bonds or otherwise, (b) any 
bonds, notes or other evidences of indebtedness maturing 
later than one year from date of issue, (¢) any stock having 
priority over or parity with the present authorized Pre- 
ferred Stock, or increase the latter. 3 
7. A Finance Committee is to be created to supervise 
capital expenditures, salaries, advances and loans; and with- 
out its consent no additional shares of Common Stock may 
be issued. After the annual meeting of 1920 the Finance 
Committee shall consist of three persons elected from among 
the directors annually by the Preferred stockholders and two 
by the Common stockholders. (The composition of the 
—, Committee to serve until that meeting is shown 
ow. 
8. Each share of Preferred Stock shall be entitled to one 
vote, but if full Preferred Stock dividends are not paid for 
any quarter then as long as arrears remain each share of 
Preferred Stock shall be entitled to as many votes as the 
number of outstanding shares divides into twice the number 
of outstanding Common shares, while each share of Common 
Stock continues entitled to a single vote. At elections of 
directors each share is entitled te the number of votes indi- 
cated above times the number of directors to be elected, and 
said votes may all be cast for a single director or distributed. 
If full Preferred Stock dividends are not paid for any quarter 
and the default’ continues, the terms of all the directors shall 
expire at the next annual meeting of stockholders. 

9. The Preferred Stock may be issued at not less than par, 
in cash or property. Not more than 100,000 shares of the 
200,000 to presently authorized shall be issued (1) except 
with consent of holders of at least two-thirds of the outstand- 
ing Preferred Stock; or (2) unless (a) full cumulative Pre- 
ferred Stock dividends have been paid, (b) net earnings for 
the last fiscal year are at least three times dividends on all 
Preferred Stock outstanding and proposed to be issued, (¢) 
there shall theretofore have been purchased, redeemed or 
converted a number of shares equal to all additional shares 
theretofore issued plus the additional shares proposed to be 
issued, and (d) the Finance Committee shall approve such 
issue. 

10. The books of the Corporation shall be audited at least 
once during each fiscal year by a certified public or chartered 
accountant. 


Organization: 

Famous Players-Lasky Corporation was organized under 
the laws of New York, July 19 1916, and upon organization 
it acquired the entire capital stock of Famous Players Film 
Company and Jesse L. Lasky Feature Play Company, Inc., 
and later all of the stock of Bosworth, Inc., Oliver Morosco 
Photoplay Company and Paramount Pictures Corporation. 
It also acquired all of the stock of the Paramount subsidiaries, 
through which the first named companies, all theretofore 
engaged in the business of producing motion pictures, had 
distributed their productions. All of these companies are 
now merged into the present corporation, and additional 
interests have been acquired from time to time in further 
collateral enterprises. 


Business: 

The Corporation is engaged in the business of producing 
and distributing motion pictures, being the leading c»rpora- 
tion of its kind. It produces in its two large studios at 
Hollywood, Cal., in its studio at Fort Lee, and in its studio 
in New York City, and has now under construction through 
one of its British affiliations, a new studio in London, 





4. The Preferred Stock shall be redeemable in whole or 


England, and is itself constructing a very large fireproof 
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studio on Long Island, within the limits of the City of New 
York. Its reservoir of dramatic material, stars and direc- 
tors is very large and includes many of the best known names 
in the motion picture industry. It is the policy of the Cor- 
poration to employ the highest grade of talent in its produc- 
tions. Careful analysis over a long period has demon- 
strated the financial soundness of this plan. 

In addition to distributing its own product, the Corpora- 
tion has the exclusive right to distribute the output of several 
other well known producers. Its distribution is extensive. 
In the United States alone there are estimated to be about 
15,000 motion picture theatres, of which the Corporation 
counts as its customers over 11,000. It has in operation 
branch offices known as film exchanges in twenty-eight of 
the principal cities of the United States, and maintains a 
se te selling organization for the foreign trade. It main- 
tains six branches in Canada and offices in London, Sydney, 
Wellington, Mexico City, Pais. ot aang. om Barcelona, 
Buenos Aires, Rio de Janeiro, Santiago, Havana, Tokyo, 
Shanghai and Manila. 


Management: 


_ The managers of the business, who have built it up from 
its inception, are individually holders of large amounts of 
the common stock, and will continue to devote their entire 
energies to the Corporation’s development along the lines 
which experience has shown to be sound and remunerative. 
Mr. H. D. H. Connick, Vice-President of the American In- 
ternational Corporation, will be in charge of finances, be- 
coming Chairman of the newly created Finance Committee. 
He will resign as Vice-President of American International 
Corporation and become an active executive of Famous 
Players-Lasky Corporation. The other members of the 
first Finance Committee will be Messrs. Frederic G. Lee, 
President of Irving Trust Company; Gayer G. Dominick of 
Dominick & Dominick; Maurice Wertheim of Hallgarten & 
Co., and Adolph Zukor, the President of the Corporation. 
Capitalization: 

The present capitalization consists of an authorized issue 
of 200,000 shares of Common Stock of no par value, all of 
which has been issued. The proceeds of the $10,000,000 of 
Preferred Stock presently to be issued will be used in the 
development and extension of the business and particularly 
to intensify distribution. Of the additional 250,000 shares 
of Common Stock to be authorized, approximately 182,000 
shares will in the first instance be set aside to provide for the 
conversion of the authorized Preferred shares. 

Assets: 

A financial statement as of September 30 1919, certified 
to by Messrs. Price, Waterhouse & Company, is appended, 
showing net assets after giving effect as at that date to intro- 
duction of the new capital, but not including any good-will, 
of $22,326,443 or 223% of the total amount of Preferred 
Stock now to be issued. 














=—————S—_—_= 
Earnings: 

During the war the motion picture industry was hampered 
Béokhde ies foreign trade was almost entirely cut off and 


because building restrictions made it practically im ible 
to erect new theatres or to enlarge those in existence. ot- 


withstanding these conditions, however, the Corporation was 
able to show net earnings for the year ending December 31 
1917 of $2,246,266, before deduction of Federal taxes. In 
1918, on account of the same conditions, and also because 


the influenza epidemic closed substantially all of the theatres 
in the United States for a protracted period, the earnings 
were further decreased to $1,281,175. pon the signing of 


the armistice, conditions immediately improved, and for the 
first six months ef 1919 the Corporation’s net —e 
amounted to $2,439,337, or at the rate of approximately 
$5,000,000 for the year. After allowing liberally for Federal 
taxes, and assuming that the new capital provided by the 
Preferred Stock issue will earn only the dividend require- 
ment, earnings are conservatively estimated to be running 
at the rate of about five times the dividend charges of the 
new Preferred Stock. 


The Industry: 


The history of the motion picture industry dates from 
about 1894. In its early days nearly all motion pictures 
were manufactured abroad, and consisted principally of short 
stories and trick films, but with development of the industry, 
American theatres are now showing practically all American 
made films, and patronage has greatly increased; the gross 
yea ly income of motion picture theatres in the United 

tates being now estimated to be about $750,000,000. At 
he same time the number of theatres and their capacity is 
increasing, and it is reported that in addition to the 15,000 
already in operation, with a seating capacity of over 8,000,- 
000, more than 1,200 new houses are in course of construction, 
at an approximate cost of $72,000,000. In recent years the 
export business has likewise increased, and the United States 
now leads the world in the foreign motion picture trade. 
The number of theatres in foreign countries, estimated at 
about 17,000, is small, compared with the population, and 
there is a great opportunity of increasing the volume of our 
export business. As the motion picture industry stands to- 
day, it is the most convenient, the cheapest and the most 
popular form of amusement. The use of films in educational 
and commercial fields, now specially exploited through 
separate departments by Famous Players-Lasky Corporation, 
rovides @ considerable income with large possibilities. | 
Loliets the industry will continne the rapid growth which it 
has lately been experiencing, and Famous Players-Lasky 
Corporation, as the largest and most important factor in the 
business, is prepared to follow up this development along 
sound lines and to take advantage of all opportunities. 


Very truly yours, 
ADOLPH ZUKOR, President. 








BALANCE SHEET SEPTEMBER 27 1919. 
GIVING EFFECT AS AT SEPTEMBER 27 1919 TO THE SALE OF PREFERRED STOCK OF $10,000,000 PAR VALUE. 





ASSETS. 
eG nce SEL eres $10,519,732 20 
me I a eg es Fa ee ee $4,315 88 
Accounts Receirable— 
Advaz‘ices to wholly owned companies for con- 
strucsion, &c_.__._- ip ce ee ae anes « $299,462 54 
Affiliated (partly owned) companies— 
Advances for film controlled by Famous 
Players-Lasky Corporation_____._..---- 247,421 64 
Advances to producers—secured by film in 
possession of Famous Players-Lasky Corp_. 2,552,421 83 
General Accounts Receivable: 
Domestic— 
GE, TEEN Fe . 158,492 43 
Gee ROUEN S oS tee ok ese eeeo anne 321,758 88 
eg gag a a a lc 321,837 87 
Famous Playets, London_______._...--- . 237931 92 
——————— ._ 4,152,287 11 
Merchandise— 
Negatives completed but not released, or in 
process, raw film, &c., at cost_......_.... 3,252,976 34 
Rented film: 
Positives, Residual value_..............-. 389, 093 90 
Negatives ,— o eg SSS Se eae 2,269,823 94 
<“‘ostumes, properties and scenery__.-..--~- ae 19,823 38 
Scenarios and rights, at cost_............... 652.290 59 
I 351,634 56 
—_—————_ 6,935,642 71 
Securities Owned— 
Liberty bonds, less advances thereon. .-_- ~~~. $385,402 23 
SS LEG EAR AA 141,345 06 
Investments in securities of partly owned sub- 
sidiary companies not yei consolidated__.._ 2,269,402 11 
———___—_—--— 2,797,149 40 


Fired Assets— 
Land and buildings, at cost __ 


oom se ene” ee 
Machinery, plant and fixtures, at cost... -- 


759,421 48 


$1,605,927 55 


Less Depreciation Reserves: 
Land and Buildings_-__-_- ._..$111,696 17 
Machinery, plant and fixtures_._ 292,551 80 404,247 97 


———__——_———_——-———- 1,201,679 58 
Deferred Charges— ; ; 
Insurance and rent paid in advaace and salaries 


paid in 
advance by issue of capita! stock...........-.--- 


ig spr 381.474 51 
Total tangible assets Sapa a Pigeon Demy awccunccutjea.se. ae 
Caste oc eat k bok cdsecttadeadoweettetius uwssdae® 44 ee 


$33,513,726 43 | 


| Issued 168,015 





LIABILITIES. 
Wain: NS Si a i as) welt Silke $1,556,300 27 
Accounts Payable— 
Gonetel.. |... co. ea ee SAD: Vitel 2, i Mog LE $517,058 05 
Manufactarers articipation oud regattas... ae rs: °3 
Accrued payroll and commissions due___-_-_-- ° 620,842 23 
Rentals of Film, Paid in Advance of Service— 
ee EE SD FF ee | iy ee $1 196.66} ry 
POONER - - « in fine semnnmepseth fae s ne rss : : 1,203,797 82 
Liabilities in Respect of Collection of Federal Tares— 
Reserve for footage tax.......-.-..-.-«------ 146,719 40 
To Government—Excise tax__........-.---- 178,178 14 324.897 54 
Capital Stock— 
Or3% Oumal ble—100,000 sh 
8% Cumulative convertible— 7 shares 
of Ty pee es" er ea $10,090,000 00 


Common at no par value— 
ares stated 
at $80 00_-.-..$13,441,200 00 
31,877 shares for. _--- 3,187,700 00 


199,892 shares for. __- _$16,628,900 00 
279 shares in treas- 
22,320 00 


ury at $80- 
$16,606,580 00 





Less 


199,613 shares outsta’g 


26,606,580 00 
Surplus at September 27 1919— 

Income and excess profits taxes for 1918 not 
determined, pending assigament of Govern- 
ment pre-war rate—balance payable es- 
timate at $95,32439. No _ provision 
made for Federal income and excess profit 
taxes from January 1 1919 
Contingent Liahility— 

Notes discounted 


3,331,308 57 


$33 643,726 43 











We have examined the books of the Famous Players-Lasky 
Corporation at September 27 1919 and we certify that, in 
our opinion, the abeve balance sheet shows the true financial 
position of the Company at September 27-1919, giving effect 


as at that date to the agreement for the sale of Preferred 
Stock which, subjeet to the necessary stockholders’ action, 


has since been effected. 
PRICE, WATERHOUSE & CO. 


54 William Street, New York, Oct. 22 1919. 
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PUNTA ALEGRE SUGAR COMPANY 





FOURTH ANNUAL REPORT FOR THE YEAR ENDED MAY 831 1919. 








To the Stockholders:— 
The Board of Directors submit herewith the annual re- 
port on the operations of the company for the crop year 
ending May 31 1919. : 
The total output of the estates as compared with the pre- 
ceeding crop was as follows: 





1918-1919. 1917-1918. 
Centra] Punta San Juan (incl. summer crop)... 226,234 215,927 
FS RR Re A 264.337 145,295 
ah GERI 5 aE aS 114,579 81,524 
605,150 442,746 

At Punta San Juan grinding continued from December 2 


1918, to June 6, with a short summer run from July 8 to 
July 23. Owing to constant interruptions from unseasonable 
rains the output did not come up to expectations, as not only 
was the work suspended, but the sucrose content of the cane 
was materially impaired. On the other hand, the showing 
made by the cane fields was very gratifying, the tonnage 

r acre being 30% in excess of the estimate. In order to 

andle the excess cane it has been decided to double the mill, 
and thus inerease the grinding capacity to 500,000 bags. 
The work on this extension is progressing favorably, and 
it is anticipated that the new mill wil! be grinding before 
March, 1920, in which case 70,000 bags should be turned out 
by the new equipment in the coming crop. No new plant- 
ings are required to supply cane for this additional output, 
and supplies for succeeding crops will be largely provided for 
by contracts with outside planters. In the year under 
review 37.4% of the cane ground at this central was from the 
company plantations. The company has taken advantage 
of an opportunity to secure a large tract of land comprisin 
540 caballerias in fee, and 259 on lease, which may be plante 
as required and thus ensure a sufficient cane supply for many 
years. 
. The railroad has been extended and connected with the 
broad gauge line to Ciego de Avila, thus putting the Central 
in direct communication with the main railroad systems of 
Cuba. Additional equipment purchased includes 150 cane 
cars and two locomotives. 

The Florida Central had another very successful year. 
The new mill was completed on schedule time and operated 
satisfactorily. Grinding continued from December 2 to 
June 7, and even better results would have been attained 
had it not been for interruptions due to the strikes on the 
railroad. The company’s plantations supplied 17.6% of the 
cane ground at this estate. Leases have been secured in a 
new district being opened up by a railway connection to 
the North Coast ef the Island, and a good cane supply is 
anticipated from that source. Fifty new cane cars have 
been purchased. . 

At Trinidad the results of the crop were highly satisfactory 
and for the first time in the history of the central the output 
exceeded 100,000 bags. The favorable showing was due to 
the good cane supply resulting from the recent plantings, 
combined with factory efficiency on account of excellent 
mill work. Of the cane ground from December 11 to June 
12, 74.8% was produced on the company’s plantations. 
Additional! railroad equipment of fifty cane ears was pur- 
chased. 

As was the case last year, the crop was sold to the United 
States Equalization Board, and about 80% of the sugar has 
been shipped, 111,700 bags remaining in storage in Cuba. 
These conditions of delayed shipment have caused excessive 
expense for warehousing and carrying charges, but to date 
the condition of the sugars shipped has bene satisfactory, 
and do not indicate any substantia! deterioration. 

The summer conditions on the Island have not been fav- 
orable, as heavy rains in the early weeks have been followed 
by a long period of drouth. It is expected, however, that 
with reasonable rains in October the fields will recover suffi- 
ciently to provide for a satisfactory crop. A production 
of about 700,000 bags is anticipated. In view of the un- 
certainty as to the future market in sugar the management 
decided to dispose of a part of the 1919-1920 crop in advance, 
and have sold 100,000 bags on a very satisfactory basis. 

The working organization of the company is now well 
established and the personnel are to be congratulated on 
their successful and constructive work since the inception of 
the company. 

Since the date of the annual balance sheet additional Com- 
mon stock amounting to 146,414 shares has been issued, and 
$1,269,000 of the First Mortgage Bonds, and $2,463,200 
of the Collateral Trust Bonds have been converted. 

At the date of this report the capital and bonded indebted- 
ness is as follows: 


SRS NET RSE TST Oa $11,189,700 
First Mortgage 6% Convertible bonds, due 1935_____________ 231,060 
Collateral Trust 6% Convertible bonds, due 1931____________ ,000 


, $11,743,700 
The outstanding Bonds have been called for payment Janu- 


ary 1 1920. 

he Directors voted to appropriate from the undivided 
earnings of the company to May 31 1919, a sum sufficient 
in the opinion of the Treasurer to provide for the payment 
of dividends at the rate of 10%, or $5 per share on the Com- 


1 os and declared a dividend of 24% payable October 
Appended is a statement showing the Profit and Loss 
Account for the crop year, and comparison with the previous 
year, also a consolidated balance sheet certified by the Audi- 
tor, Mr. M. W. Maclachlan, chartered accountant, Havana. 
By order of the Board of Directors, 
EDWIN F. ATKINS, President. 
October 15 1919. 


4 CONSOLIDATED PROFIT AND LOSS STATEMENT, SEASON 




















1918-1919, AND COMPARISON WITH CORRESPONDING 
FIGURES FOR 1917-1918 SEASON. 
1918-1919. 1917-1918. 
Operating iin tedihecinn nie Su ciier tg tnatciietecieal $3,017.622 29 $1,822,979 42 
Depreciation on Plant................_- 522.691 88 381,694 08 
TOES GU DO i. incu ieddne ae 332,063 25 216,141 10 
Setinl mdiiine tebe 7$2;610 80 In spocating. 
eneral Administration Expense----_-.... D n 
Miscellaneous Debits or Credits_....._.___ 29,823 65 Pe a30 2 
$1,217,189 58 $865,404 46 
ah Fret for Vee os. oct is ieccee $1,800,432 71 $957 574 96 
Estimated United States and Cuban Income 
ee By ee eats 226,913 59 193 ,600 00 
Avatiable PE OE bs ciniwipioicuscci $1,573,519 12 $763 974 96 
Deduct: 
Proportio S of Duuietinn Menem 37.190 80 «39150 80 
is) on 0 rgan' ion Expenses_-_-__ ‘ > 
Dividend on Preferred Stock, Jan. 1 1919_- Re wae useannee 
$9385 43 $63 308 66 
wes Addition 4 By) meg a Ee sb deeitinog cunlbe $1,574,504 55 $700,666 30 
urplus as eport (including Reserv 
for Fire Tomb Mibasitishi: «silo olacnn ails ean ateiresh 842,018 82 141,352 52 
Surplus May 31 1919, as per Balance Sheet _ $2,416,523 37 $842,018 82 








CONSOLIDATED BALANCE SHEET AT MAY 31 1919, AND COM- 
PARISON WITH CORRESPONDING FIGURES AT MAY 31 1918. 

















ASSETS. 

Fixed Assets: oig Ry 1919. May 31 1918. 
Mill oe em and Machinery _-__....._-. $4, 52679 $3,186,507 15 
Railroad Shipping Equipment___.___ 2,000,243 14 1,520,027 64 
Houses and Buildings, Etc___.._.._.___- 1,121,304 26 895,837 61 
Steam Plows, Carts, Tools, Furniture, Etc. 185,666 40 166,738 53 

$8,116,740 59 $5,769.110 93 
Less: Reserve for Depreciation. __..__- 1,208,849 94 702.303 12 
$6,907,890 65 $5,066,807 81 
Plant under Construction_-_____......_- 49 N99 3 J 66 
Lands, Pastures, and Wells_____- 828,555 29 731,806 23 
Cane Fields and New Plantings, including 
SENDS ci nihindilinindddceccnmdieidien 1,247,82432 1,396,531 45 
To Wate DO... none seane $9,033,369 57 $7,242,068 15 
oO ization Expenses, less $111,452 40 
I a lint ua licen: alsin uh 488,055 98 297 ,206 78 

ory a Sarco burn aena a $5,531 82 86,531 82 
orking : 

a a a a 392,483 04 307 994 84 
Supplies in Warehouse at Cost__..._.__- 574,237 61 529,513 59 
Sugar in ~ |  VAEA Ae 29,900 00 702 00 
Expenses on Account 1920 Crop_____._- 47 ,366 24 100,448 74 
Charges Deferred to Future Operations_- 45,600 31 31,703 38 

Total Working Assets.............- $1,089,587 20 $970,362 55 

Current Assets: 

Supplies in Stores at Cost_..........--. $172,281 34 $141,455 35 
Unliquidated 8S and Molasses, Valued 
at Contract ce, less Allowance for 
Expenses and Estimated Deterioration, 
Pi as Security for Notes Payable, 

see 0 GDP BOGE AOE LE HO BL 5,994,620 70 3,706,033 95 
Accounts Receivable from Planters and 

CRS. wiis cisions ohana advan 740,113 35 499,597 36 
Boston Fiscal Agents, Cash and Unre- 

Giant e eaialaliy tthe ate sities scieieseute maa 23,909 28 

CR rode toca chatatebwtwidncabccwen 317,915 06 115,274 23 

Total Current Aassets._..........-- $7,224,930 45 $4,486,270 17 





$17,921,475 02 $13,082,439 47 
————_—_ ——oo 


LIABILITIES. 
Capital Accounts: 
apital Stock, Punta Alegre Sugar Co.: 











i cn diskte ining tp mitimaamie ce $3.200.000 00 $3,100,000 00 
EEN SS SRR Se ees 2,416,523 37 842,018 82 
Capital Stock of Subsidiaries in Hands of 

ne Dak 2 Sa ap EEA a 2,400 00 2,400 00 
8 lus on Stock of Subsidiaries in Hands 
SUT, 1 oat cies ores dea aaedbinstnn 2,400 00 2,400 00 
Total Capital Accounts. ..._.....-- $7,041,323 37 $3,946,818 82 
Bonded Indebtedness: 
First Mian. 6% Convertible Bonds, 1935. 1,500,00000 1,500,000 00 
Collat Trust 6% Conv. Bonds, 1931_. 2,995,.20000 2,995,200 00 
Total Bonded Indebtedness________- $4,495,200 00 $4,495,200 00 
Current Liabilities: 
Notes and Acceptances Outstanding, se- 
cured by Sugars, see Contra____.____- $5,305,600 00 $3,765,000 00 
Bond Interest Accrued_-............--- 112,500 112,500 00 
Provision for United States and Cuban 
Income and War Profits Taxes_______- 226,913 59 193 ,600 00 
Boston Fiscal hgeate, Unreported Credits , A | Bie ae 
RE PUGS Sn wcccsccccccceceose 501,832 57 569,320 65 
Total Current Liailities__......... $6,384,951 65 $4,640,420 65 





$17,921,475 02 $13,082,439 47 
CERTIFICATE OF AUDITORS. 

I have examined the books and accounts of the Punta Alegre Sugar 
Company and its subsidiaries, the Trinidad Company and the Compania 
Azucarera Florida, for the purpose of verifying their assets and liabilities 
as of May 31 1919. The foregoing consolidated balance sheet, in my 
opinion, correctly represents the financial position of the Company as of 
that date, after including the operating results up to the time at which 
the crop was sonnets All known liabilities have been included in the 
Accounts. ‘The Trustees of the Collateral Trust Bonds hold for the Com- 
pany $1,200,000 notes of the Florida Sugar Company, due 1931. 

Boston, Mass., September 25 1919. 





mon stock outstanding during the year beginning October 


M.W.MACLAOHLAN, 
Chartered Accountant. 








Nov. 1 1919.] 
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The Commercial Zimes. 
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ON 


COMMERCIAL EPITOME 


Friday Nighi, Oct. 31 1919. 

Despite an impending coal strike supposed to involve 
400,000 to 500,000 workers trade has expanded. To-day, 
however, the Federal Court at Indianapolis granted a tem- 
porary injunction returnable Nov. 8 restraining labor 
leaders from furthering the strike. And in any case it 
looks as though it might be possible to produse bituminous 
eoal enough in non-union sections of the country to tide 
over until the other mines can be operated, if need be under 
the protection of the United States troops. Thore is no 
doubt one thing: The people of this country are thoroughly 
aroused. They have stood a good deal from labor and the 
time has come fora halt. The time has come to show labor 
that the part is not greater than the whole and that 110,- 
009,009 people are not going to be subjected to cold. dis- 
ease, hunger and even starvation at the word of a mere 
handful of the population and a few ambitious lab or leaders. 
The mines will be operated; a supply of coal will be had. 
Labor will be taught that a sovereign people rule in this 
coum -y and that neither cupidity nor thinkly veiled dis- 
loyaity will b2 permitted to play havoc with the social and 
commercial fabric of this Republic. 

Meanwhile the country is prosesding about its regular 
business with a calmness and confidence little less than re- 
mzrkable under ths circumstances. Transactions have ac- 
tually increased in som: dirastions. Thre isa big demand for 

Business in pigiron islarger. Thereisa sharp demand 
for cotton at rising prices. The toxtile industries are active. 
The sales of groceries are on a larger scale. There is a better 
demand for wool. The leather trade is brisk and prices are 
in some cases higher. The exports of wheat make no bad 
exhibit, everything considered. And the strike of dockme 
here seems to be dying out. Jobbing trade makes a good 
showing. Chicago has a better jobbing, retail and mail order 
business than it hada yearago. At St. Paul the transactions 
are said to be 50 to 100% above those at this time last year. 
Pittsburgh is practically back to the steel production notice- 
able before the strike. Kansas City has done better a general 
business in eleven months than it did in the whole of last year. 
Retail trade here and in other parts of the country is active. 
Taking the country over there is more complaint about de- 
layed receipts of supplies than of any diminution in business. 

Ofjeourse the big industries of the country are more or less 
ne‘vous about the possibility of a vast bituminous coal 
strike. That is only natural. Also there are complaints 
not only of scarcity of labor but of its inefficiency. hings 
have come to such a pass that inefficient labor demands 
wage; far above what used to be paid to the most skilled 
workmen. The old saying is ‘Pride th before a fall.” 
Labor has reached a point of arrogance that calls for salutary 
discipline from the vast mass of American people. And that 
is surely what it will get. The people are not deciding 
against labor and for the employer. They are deciding that 
this country shall not be wrecked by labor or anybody else. 
Illinois farmers, represented by the Executive Board of the 
Illinois Agricultural Association, have gone on record as 
opposed to strikes and shorter hours that reduce production 
and increase the cost of living, and they recommend a basic 
ten-hour day for all productive industries 

It is gratifying to notice that the American Wholesale Coal 
Association, representing dealers doing an annual business of 
100,000,000 tons throughout the country, is to make efforts 
to prevent an increase in the price of coal to consumers from 
the impending strike. A moral force in business may help 
offset the brutal force of an illegal and disloyal strike. In 
addition the Government has legal means at its disposal 
which the great mass of the American people think should be 
used if the need arises with the utmost rigor. The coal oper- 
ators say that the granting of miners’ demands would mean 
an additional tax on the American people of $1,000,000,000, 
or $10 per capita. 

The longshoremen’s strike is breaking up, more men re- 
turning to work. In all, about 16,000 have come back. 
Shipping companies refused the compromise of 85 cents an 
hour and $1.25 overtime, holding to award of 70 cents an 
hour fixed by the National Commission. Four vessels have 
just sailed and eighty others are being ‘“‘worked.”’ the Ship- 
ping Board reports. A Gary Heraten quotes H. H. Titus, 
a member of the steel strikers’ council, and chief of pickets, 
as saying that the men are going back to work, that the 
s vike is , Hee and for its failure the army is responsible. 

The Printers’ League Section of the Association of E/mploy- 
ing Printers announced on the 28th inst. that contracts had 
been made for the printing of more than sixty New York 
City periodicals in the plants of various eastern cities out- 
side of New York. Some may not return. As to the sugar 
searcity the Sugar Equalization Board’s ruling, permitting 
owners of sugar held for export to divert it to domestic 
market will release hundreds of thousands of pounds. Fed- 
eral Food Administrator Arthur Williams announces that 
early next week more than 6,000,000 lbs. of sugar will be 





—————— 
distributed among the City’s manufacturers. The price, 
according to Mr. Williams will be in the neighborhoed of 
13 cents. Under the aoe yg rea established by the U. 8. 
Sugar Equalizatien Board, it has been unlawful to sell sugar 
at wholesale ai a price exceeding 914c. a Ib. and 11 cents re- 
tail, but altered circumstances have necessitated a change. 

We should wake up and push our foreign trade in parts 
of the world heretofore largely neglected. hat is described 
as a ‘‘move unique in the history of the empire”’ is the permis- 
sion just granted to British commercial travelers and repre- 
sentatives of business houses to travel on any British war- 
ship leaving England for foreign ports. This shows that the 
British are disposed to take extraordinafy measures to 
increase their foreign business. The weather here early in 
the week was unseasonably warm. On Oct. 28th, the 
temperature at 1.30 p. m. reached 81 de , the highest 
on record. In Boston it was 78 degrees, also a high record. 
It has been far warmer here than in the Southwest when the 
tem ture has been as low as 22 degrees. It has been 
mild here to-day. 

LARD quiet; prime western 27.85; refined to the Continent 
30.50; South America 30.75c.; Brazil in kegs 31.75¢e. Futures 
advanced with hogs and cottonseed oil and covering of shorts. 
Also some inquiry from France has been reported. . The cash 
demand was reported much better. And there were reports 
of a loan to Germany. Hog receipts have been small. 
To-day prices advanced ending higher for the week. 

DAILY OLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

October delivery__.cts._27.00 27.40 27.50 27.60 27.10 26.95 

January delivery _—_..- 24.00 24.15 24.37 2467 2437 24.60 

PORK steady; mess $45 nominal; family $52@$53; short 
clear $45@$52. January pork closed at $24 60, a rise of 
60 cents for the week. Beef steady; mess $23@$24; packe 
$25 @$26; extra India mess $50@$52. No 1 canned roast 
beef $3 50; No. 2, $7 25. Cut meats lower; pickled hams, 
10 to 20 Ibs., 21 ra @22%c.; pickled bellies 26@27c. Butter 
creamer extras 70@704:.; other grades 51@70c. Cheese 
flats 23@33c. Eggs, fresh gathered extras, 69@70c.; first 
to extra firsts 60@68c. 


COFFEE on the spot has been higher but quiet; No. 7 
Rio, 17 \4e.; No. 4 Santos, 26@26 %-.; fair to good Cucuta, 


25144@26c. Futures advan in responge to a rise in Rio 
and Santos. And the stock here available for delivery has 
been small. At one time it was only about 275,000 bags. 


Rio Janeiro’s stock is steadily a It is only 376,000 
bags, against 771,000 a year ago. all Street and Europe 
have been buying. So has the trade. Shorts have been 
——- To-day prices ended ages to 12 points 
lower, but are higher for the week. Closing prices were 
as follows: 
pec. .om-18 Be i6- March.cts_ 16.32 16 ot aly cater te-35 16.32 
January. ..16.32@16.34| May..-._.. 16.31 @16.33 | September 16.28@16.30 
SUGAR still 7.28c. fer centrifugal 96 degrees test Cuba 
and Porto Rico. New Crop Cuba has advanced. Sales 
were made to the trade of about 12,000 bags for the first 
half of January shipment at 8c. f. o. b. Cuba and 8c. 
it seems to manufacturers for this same delivery. Canada 
has bought 125,000 bags, for shipments extending from 
March and June, inclusive at 7\%c. f. o. b. The crop is 
estimated at 4,000,000 tons and it is believed that eventually 
the supply will turn out to be ample and at lower prices. 
Stocks at Cuban ports October 27th, are stated at 318,546 
tons, a decrease of 82,909 tons for the week. Cuban ex- 
ports ran up for the week ending October 27th, to 102,591 tons 
of which 66,123 tons were for North Atlantic ports. Cuban 
receipts for the week were 19,682 tons an increase of 4,057 
tons. Refined is in gradually increasing supply with a larger 
production. Later of new crop Cuban raw sugar New 
Orleans refiners bought 25,000 bags, shipment by Jnauary 
20, at 8%e. f. o. b. (equivalent c. and f. price optional), 
20,000 bags, second half January at 8c. and a cargo for April 
cost and freight price equivalent to 7 4c. f. o. b. (understood 
at 7.85¢.) ater a New Orleans refiner bought 5,000 tons 
first half of January at 814c. cost and freight. New York 
refiners bought 125,000 bags, Feb.-Mar. supposed to be at 
or about 7.93c. cost and freight. A Philadelphia refiner 
bought 25,000 bags, second half March at 7.95c. cost and 
freight. An operator took 10,000 bags March, 10,000 April 
and 10.000 May at 7.45 f. 0. b. south side port. The Fed- 
eral Sugar Refining Co. has sued the U.S. Sugar Equalization 
Board for profits on an export sale of 4,500 tons of sugar to 
the Norwegian Government, alleging that the licerfse for 
shipment was refused after which the Board sold sugar to 
Norway for its own account making a profit of $219,744 on 
the transaction. A Washington dispatch says that the 
Sugar E ualization Board has telegraphed Senator McNary 
that it is preparing to wind up its activities, as it regards 
further Government control as unwarranted. 


OILS.—Linseed quiet and unchanged at $1 72 for car lots 
on the spot with the usual premium of 3 cents for 5 barrels 
or more and 6 cents for single barrels. Lard, winter steady, 
at $1 85; off price, $1 75; cocoanut oil, Ceylon steady, at 
18@18\%c.; Cochin, 19@19%e. Olive steady at $2 50 and 
corn oil refined at 22.56@22.76c. Cod, domestie, higher 
at $1 14; Newfoundland, $1 15@$1 16. Spirits of turpen- 
tine, $155. Common to good strained rosin, $16 75. 

PETROLEUM in good demand at unchanged prices; 


refined in barrels 19.25@20.25¢.; bulk New York, 11.59@ 
12.50¢.; cases New York, 23.25@24.25ce. Gasoline continues 
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. . . | zs | 
active and seedy: motor pagpline in eel herrels, 2440.5 ? sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
consumers, oc.; gas machine, 41). ne well on the | Govan a i. wae = 
Chapman ranch in Southern oe aoe age aipiiegae 1 Texas City-—-—— siscne 1B O38 30-548 eas VBIs 305 Ti 340 
barrels since its completion in March, and its present daily | Fort el eal. Suen pees eek en ee 
since g ’ B N | gi d 57) 2573) 47.496 
production is 4,200 barrels. The Standard Oil @o. has two | xovile @™"----| 9325 5-022, 8.457) 9.845 8383 18°353) 15:48? 
wells in the same district which produced 3,000 barrels daily. [pe an = Oe ee See ee aes airs (ines Batis eee 
Yet, drillings are being impeded by the scarcity of tools. | Savannah ~~) 9.i6i| 151324) 17.113, 10,401] 12,485 11.9031 75.477 
The estimated production of the fields of the Mid-Continent Brunswick - -~ -—- gail a333| 9398| s4adl 434i 9.000! 9.000 
a i jee “We } Oa ig Riad | 41, 3.4 d P 7 5, ' 23,014 
at the close of the past week was as follows: North Louisiana, | Withington.-777| 7°343| $338) 725%) 7882 *Sor P%4) 72foe 
i barrels; North Texas, 238,760 barrels; Corsicana light | Norfolk ___~~7 ~~ | 2/490, 31623) 2/141 1,399, 2,182 1,735! 13.570 
and Thrall, 900 barrels; Kansas, 89,000 barrels; Oklahoma, | Newpt News, & =~... ----| 252) ----| ---- 6 sb 
outside of Cushing, Shamrock and Healdton, 157,000 barrels; Seeeot....|. | “-.... 3: i 2 oe 
Cushing and Shamrock, 38,000 barrels; Healdton, 37,000 | ay wa Be i | gal ----l aga! -gag]--2- 1,422) 1,422 
barrels; total, 610,000 barrels. The estimated daily produc- phia --.-! 50} ----| eee eee ae 
tion of heavy gravity oil in the Gulf Coast field was 69,000 | Totals this week_' 38,975 51,946! 72,402 45,315 39,284 69,0191316,943 
barrels; Corsicana, hea 500 barreis. ‘ ; ° 
Wiiecanic 64 thitn eh oy ee NOS ES s228| , The following shows the week’s total receipts, the total 
Corning. ........ 2 95| Princeton _------_ 9 53) Thrall. ........-. 2 28 | since Aug. 1 1919 and the stocks to-night, compared with 
nathan np 2 87| Illinois, above 30 |Healdton --.----- 1 25 | last vear: 
> ‘ degrees. ....... 2 49) MOF... 4. cone 2 28 ? z 
and above...... 2 70} Plymouth......--. 2 33 | Henrietta_.-.---- 2 28 
sé wocweece 1 25| Kansas&Oklahoma 2 25|Canada_-..-..--- 2 88 : 1919. 1918. Stock. 
bp inn coves 2 95'Corsicana, light.. 2 28|Caddo, La., light. 2 25 Receipts to : 
North Lima_..... 2 48 Corsicana, heavy. 105!Caddo heavy-.--- 75 Oct. 31. This |Since Aug This Since Aug) ' 
South Lima_...-- 2 48 Blectra......-<.- 235:De Soto_....---- 215 Week. | 1 1919. | Week. | 11918. | 1918. 1917. 
RUBBER has been quiet but generally firm, despite big | Gaiveston___-__- 108.771, 503,316| 40,673| 577.534) 271,684 288,737 
arrivals here in two weeks. The trouble is that the long- | Texas City ----. 11,240, 26.251) 11.995 13.609) 24,504, 13. 
shoremen’s strike has tied them up. Actual stocks iM | New Orieans.. artes on She 45.00;| 308°020| 3004i6| 204.758 
warehouse are small. Spot smoked ribbed sheets, 54e.; Mobile. --------- 31242 2,271} 36,015} 20,057) 22,294 
A 4 - fire Sa iD es sah iene et Pane oe eee > ee eS 
later, 53c.; the rest of 1919 and all of 1920, 52ce.; first latex Jacksocvilie 2-7. “@50| —«Sfa34l 818] "16301 0.506) 9.268 
crepe, le. above these prices. Para up-river quiet at 52e, Savannah -._..__ 75,477| 420,887, 23.116 339,680 327,770; 269,694 
for fine and 34 l4e. @35c. for Coars; Caucho ball upper 35¢e.; Fy ber eed aon ae ane 56-800 rh 25 300) 19-0 Bt. 
Guayule wet 25@27c. Wilmin:cton Ghee 15-498 39.155 3.261 37.122) 53.809 44905 
= . ee 3, t f 755) ’ 42s 
ae he 2 nary mega s _ = N'port News, &e- a a 831 : 101 1373) ow Fis. — 
. ‘ . s ss. e strike Ot DORs cies. f ‘ 2, i ’ } ’ 
pron ed with riots on Oct. 27, has hurt — A ree Be Zs ~~ pon oes oR tee) Se ae 
is dying out now. Interior shipments to New York have | Bajtimore__ ~~~ ~~ 1,422) 7,032) 1,136] 4/385) 4/200, 8.216 
not been encouraged. ‘Traffic has been diverted to other | Philadelphia -_-_- 33 iio: Ce eee 6,290, 13,490 
Atlantic ports. The strike is a blow both to freight and weetie 1 2 316,943!1,505.090'152.254'1 509.237 1.403.923!1.230.551 


passenger service. Freight is being discharged at other 
ports. Buying for foreign markets naturally suffers. There 
is a demand for coal tonnage. Heavy grai. from Canada to 
the United Kingdom has been 10s. per quarter; flour, 57s. 
6d. per ton; coal, Virginia to Rotterdam, quoted at $22 50; 
French Atlantic, $23 50 to $24; West Italy, $27 to $27 50. 
About 16,000 dock men have returned to work here, It is 
hoped that the trouble will soon be over. Charters include 
steam, 3,400 tons deadweight, 12 months’ time, $9 50 
prompt; coal from Virginia to River Plate, $16 Nov.; coal 
from Baltimore to Gibraltar, Oran or Algiers, $26 50; coal 
from Norfolk to Bermuda, $7 50; grain from Canada to the 
United Kingdom, 35.000 quarters, 10s., option flour, 57s. 
6d. Nov. 1s; grain from Canada to the United Kingdom, 
15,000 quarters, 10s., option flour, 57s. 6d. Nov. 26.; coal 
from. Virginia to Algiers or Cette, 128s. 6d. prompt; twelve 
months’ time charter, steamer, 2,553 tons, about $9 50; 
coal from Charleston to West Italy, $27 50, November; 
lumber from Providence to Civita Vecchia, $70. 


TOBACCO has been in brisk demand, notably for Wis- 
consin and Sumatra, but including Connecticut and Penn- 
sylvania. It comes from all over the country. Dealers’ 
supplies, it is said, are down to an abnormally low stage. <A 
big trade is predicted. The way for business here is cleared 
by the practical ending of the cigarmakers’ strike. A report 
current is that there are in the market cable orders for 710,- 
000,000 cigarettes for which purchasers agree to pay cash 
against shipping documents. It is said to be impossible to 
get more than 50,000,000 for immediate delivery. 

COPPER quiet and lower: electrolytic, 21144@22c. Tin 
steady at 55@56l4c. Lead in good demand and steady 
at 6.75@6.80¢c., spot New York, and 6.50c. for St. Louis. 
Spelter lower at 7.70c., spot New York. 


PIG TR@N has been active in the Central West. Large 
sales of foundry and malleable iron have been made not 
only for prompt delivery, but also for the first half of next 
year. Also, there has been a fair business in Southern iron. 
Coke prices are up sharply. 


STEEL is higher on semi-finished material. 
delivery independent concerns ask premiums. 
of available material is small. There is a sharp demand for 
plates and bars. Regular prices are adhered to for the most 
part by the large steel producers. Many mills, however, are 
sold ahead. Steel billets for forging or retolling is $5 a ton 
above the schedule of $43 50 Pittsburgh. Fer steel bars 
2.50¢. Pittsburgh is asked. Bar iron js held at $5 per ton 
higher by Eastern mills, i. e., 2.75¢. Pittsburgh for com- 
mon. Plates are 2.65c. Pittsburgh 1919. Japanese are 
heavy buyers. 


For prompt 
The supply 





COTTON 
Priday Night, Oct. 31 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
316,943 bales, against 229,399 bales last week and 230,522 
bales the previous week, making the total receipts since 
Aug. 1 1919 1,505,090 bales, against 1,509,237 bales for the 
same period of 1918, showing a decrease since Aug. 1 1919 
ef 4,147 bales. 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1919 1918. 1917. 1916. 1915. 1914. 
Galveston____| 108.771| 40,673} 68,553} 109,471) 72,377| 153.423 
Texas City,&c| 13.506) 12.492) 4.094] 26:771| 14:861| 21.222 
New Orleans-_| 47.499' 45.081) 55.821| 94'879| 67.632] 39/248 
Mobile ___.__ 15061; 2.271; 5.051, 2.505) 3.7241 6.641 
Savannah_...| 75.477| 23.116] 39.808] 40.013) 31.068| 47.981 
Brunswick -__| 9090| 7:500| 7.000)  5.000| 2'800| 2.000 
Charleston,&e} 23014) 71597 9.696 5.372} 8.948} 13.516 
Wilmington.._| 7,498| 3.261] 3.4 4.927| 6.900| 7,121 
Norfolk... __- 13'570| 7.944) 141460] 27.693) 191926) 15.515 
N'port N..&e_ 76 101 ie 103| 4.778 
All others..__| 3,471 2.218| 16,884) 9,270) 2,663} 6.288 
Tot. this week! 316943) 152,254| 224,873) 325,901) 231, 317 633 
Since Aug. 1__!1,505 090 1,509 '237'2,023.161'2,869 681'2,344.679 1,632,448 





The exports for the week ending this rig y Reng a total 
of 78,000 bales, of which 38,381 were to] Great Britain, 
Piped to France and 39,619 to other destinations. 
Exports for the week and since Aug. 1 1919 are as follows: 





Week ending Oct 31 1919 From Aug 1 1919 to Oct 31 1919 












































Exported to— } Exported to— 
Exports 
from— Great | | Great 
Britatn. France. Other. | Total. | Britain. | France. | Other. Total. 
1 | | ger i 

Galveston - -| 23,540) .---| 6,400) 29,940; 274,089) -...-- 107 443; 381,532 
Pe PEE SE Bilas oko cous: oo ofA etek? obs oe peje & 2 2 
eee eee 46,011 19,915; 114,938 180,864 
SSE a BR Peer + 19,688) 1,3 ae all 21,042 
| ES Dee Gee a ee eee eh” . ---| 10,436 
cee TS RE er eee meer es 7,780 co 7.780 
Savannah -| 9,471) _ ...| 31,695) 41,166 58 501 58,280; 133,118; 250,199 
Brunswick ./ ......} -- : - es ‘om: ag SP i te ® 67 017 
Chariestom -j .. . -| ---- Bin ; 8,343} aie coy ot dita 8,343 
Wilmington | ‘maak @s a ool aanieinied:- - beicepandatel ee 44,628 44,628 
Norfolk...-| 5,370) - ..---| §,37C} 18,84 Ree 8,200: 26,546 
Mew YouR. fj .... -j --- 100} 100) 4,341) 5,605 32,005, 41,951 
Boston.....| ------ eee eke eeidlliese 955) 82 27; «1,064 
Philadelphia) .. ...-| ---- ek eg E:.<- aneingedl 1,423) 1,528 
Gan Fran... -} -...-- ; 1,424 1,424 .....- Jona 1,810 1,810 
NR ii aRiig bain! oh\* ind a) 49a <a wena rel eae ot tein 13,517 13,517 
Tacoma ..-|-. --- Sed eee eed See Wee 3,082, 3,082 

Total. _.-| 38,381) .-.-.-- | 39,619} 78,000; 515,911; 85,236) 460,193)/1,061,340 

~sssintiee 

Total 1918*| 24,261) 5,285 15,654) 45,200) 542,164) 145,035) 312,159 999,358 
Total 1917_| 45,74% 13,336 13,288 72,373! 893,255, 217,138! 281,277/1,391,670 








* Figures adjusted to make comparison with this season approximately correct. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
eleared, at the ports named. We add similar figures for 





























New York. 
On Shipboard, Not Cleared for— | 
| Great ' Ger- Other | Coast- Learing 
Oct. 31 at— Britain.| France| many. | Cont't.| wise. | Total. | Stock 
Galveston__-.- 54,004 _..._- | 8,009! 26,043 4.508,102,547| 169,137 
New Orleans__| 17.891 3,566! 3,660! 24.503 1,694) 51.414) 339,102 
Savannah ___-- | 12,000 9,000; ....-- | 5,009 2,000} 28,000, 299,770 
ke Pe Geet 700 700 77,748 
Mobile _____-- | 5,181 1,400} ------! -----o) . 6.581! 13.476 
Norfolk .--.-- i Fadese Go a Sonfliee shin) dae ‘ 600 690. 93,77 
New York *__-| 3,000 _..--- regener eee 4,000] 94,719 
Other ports =. ae. 5 ites POU si. cca 7,000 115,462 
Total 1919. -| 98,072 13,964) 11,660 67.546 9.494|200,742 1.203.181 
Total 1918... 57,044 14,000, -..--- 39,974 23,800) 134,813 1,095,733 
Total 1917_.| 63.665 15.294' ______' 16.180, 12.9101108.049' 842.856 
* Estimated. 


Speculation in cotton for future delivery has been more 
active at rising prices. This was largely owing to the same 
causes which have heretofore had so bracing an effect. 
That is to say, spot cotton has been active at home and 
abroad. And the weather has been bad. There has been 





Nov. 1 1919.] 










too much rain. Bolls, it is said, have rotted. Seed has 
—— and the grade of unpicked cotton has beea lowered. 

he raias have also delayed pickiag. Boll-weevil over a 
wide stretch of territory has to all appearance cut down or 
-destroyed the top crop. The pest has entered South Caro- 
dina and damaged cotton there. And what is something 
new, it has penetrated Southeastern North Carolina. | 
course the Goverameat report of to-day was awaited with 
interest, although its effect was largely foreshadowed in 
the recent advance in prices. It was received at 12 o’clock 
and stated the condition at 51.1%, cannes 54.4 a month 
ago. Previous guesses had averaged about 50%. Picking 
be very tankeened: the most so for years past, good 
weather is needed from now on, not only for this work but 
to prevent further deterioration of the quality and decrease 
in the quantity. 

Liverpool of late has been a eee buyer of January, March 
and May. Trade interests ve bought December and 
January freely. But within a day or two the buying of 
March and May has been a feature. The effect has been 
to cut down the discounts on the distant months. For 
a time the premiums on December and January were very 
high, particularly on December. For a large short interest 
had accumulated in that month. Some time ago trade 
interests are understood to have sold December on _ the 
assumption that the present crop was going to be a high 
e one. That would have meant a good deal of cotton 

t to tender on contracts. But it has turned out otherwise. 
At any rate, that is the general opinion. It is considered 
@ low grade crop. Meanwhile the scramble to buy the 

her grades has continued at the South. Middling has been 
selling at some Southern markets at 40 to 40}4c. All sorts 
-of prices have been paid for staple cotton of 1 to 1% inch. 
‘The basis has been steadily rising. It is understood that 
heavy losses have had to be faced by shippers on account of 
the spectacular rise in spot cotton during the last month or 
‘six weeks. They have made big contracts to deliver at much 
pres 4 And it is said that in some cases they have 
-Offered 10 cents per pound bonuses to be released. A recent 
Southern , coecee said that one firm had offered $250,000 
to be rel from its contract to ship high grades to mills. 
‘This is eloquent testimony to the straits to which many 
have been reduced yf the unexpected searcity of the better 
-descriptions. And there have been stories that Germany 
been buying freely. It was even said that she has 
purchased as much as 500,000 bales since Aug. 1, in addition 
‘to 150,000 bales previously bought in neutral countries. 
Credits it appears has been with private indi- 
viduals. There are reports from time to time that big bank- 
ing credits have been arranged with Germany. It is natural 
to suppose that the big textile industries of Germany are 
anxious to go ahead and resume business as 8 y a8 
possible. ij 

Liverpool’s t sales have been large reaching 10,000 to 
15,000 bales a af 
‘there on a large scale. English interests have seemed to be 
alarmed moreover at the imminence of a big bituminous coal 
strike in this country on Nov. Ist. They have evidently 
feared that -_% of raw cotton from America might be 
interrupted. This with the bad weather at the Southwest 
and the voracious demand has sent prices upward there 
rapidly. On the 28th inst. November in Liverpool ran 
up equal to 210 American points on November, the old time 
war-time limit on fluctuations there having been removed. 
For a long period it will be recalled it was 100 English points 
-or 200 in American money. The 200 point limit on fluctua- 
tions whether upward or downward remains in force here. 

There has been a good business in cotton goods in this coun- 
rty and Manchester has been active and firm. A new high 
record for silver was reached here on the 30th inst. when the 
-quotation was 1233%. London has also had a new “high.” 

his rise in silver it is understood has had beneficial effects 
on Lancashire’s trade with China. Finally as regards the 
coal strike if it eventually occurs the general idea is that it 
will not be protracted. The government will give protec- 
tion to miners who wish to work. That of itself it is assumed 
will mean the failure of the strike. In addition public senti- 
ment all over the U.S. has been aroused. The government 
will be strongly supported everywhere in measures of repres- 
sion or prosecution in connection with this unwarranted act 
of labor. To-day a temporary injunction was granted by 
the Federal Court at Indianapolis, restraining the furthering 
-of the coal strike. It will be ed on Nov. 8th. : 

On the other hand the spot demand, it is believed, will 
soon die down for a time, now that the October shipping 
contracts are believed to have been filled. Moreover the 
advance has been so marked that on general principles a 
sharp reaction would not be at all surprising. It may come 
at any time. Labor unrest continues all over the country. 
Latterly stocks have declined and money rates have ad- 
vanced. Foreign exchange has fallen. Lira rates have 
dropped to a new low level. Exports have not been large. 
It has happened more than once that there were none at all. 
And there is no doubt that there is a large supply of cotton 
-of one sort or another in the world. Southern reports sa 
that farmers are disposed to sell their cotton as fast as picked. 
The long interest, it is understood here has been consider- 
ably increased. The short interest in some directions has 
been greatly reduced. Some are holding aloof, however, 
chiefly because of the unsettled state of conditions in the 


Trade interests have been calling cotton | 
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labor world. To-day prices declined for a time as the 
Government report was rather more favorable than had been 
expected. But later they rallied on the announcement of the 
granting of an injunction against the strike. Also oe 
weather was icted for parts of Texas, Oklahoma an 
Arkansas. And there was good buyi of December, 
January and March. A rise in stocks helped cotton. The 
ending was very y at a moderate net advance. De- 
cember ended at about 1 cent higher for the week. Middli 
uplands closed on the spot at 38.40, a rise for the week o 
120 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. 25 to Oct. 31— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__.......... 37.00 37.40 38.55 38.35 38.25 38.40 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Oct. 31 for each of the past 32 years have been as follows: 























1919.6... .2 38.40|1911-c____- 9.40] 1903 .c.___- 10.60 | 1895 -c____- 9.01 
i) | Bae 30.20/1910-__.--- 14.55} 1902... -.- 8.65 | 1894_.._._- 5.70 
1917 _......28.86/ 1909. ...... 15.05}1901______. 7.904| 1893. .....- 8.15 
ea 19.15] 1908-....-- 35{| 1900. .._..- 9.62/1892____._- 8.19 
i. Rabie 12.25] 1907.....-- 10.90} 1899_______ 7 O01 1le8 «555555 8.39 
it), ee a 1. ees 10.50 | 1898-______. §.311 1800... ...24 9.98 
\ .: Baie 14.10} 1905_------ 10.75} 1897._.___. 6.00 | 1889_.._.-- 10.64 
1 eer 11.70/|1904-._..-- 10.00/1896__..__. 8.12 | 1968.2... 9.82 
MARKET AND SALES AT NEW YORK. 
Spot Futures SALES, 
Market Market 
Closed. Clsed. Spot. | Conitr't.; Total. 
Saturday --_-. ee eee Ok. oak! wah secel ceseuel ae 
Monday --_- Steady: 40 pts. adv. Steady_.......) ...... 2,200; 2,200 
Tuesday ___|Steady. 115 pts.adv. Steady______._| ..._.- 400 400 
Wednesday .|Steady, pts. a ls cnehel cawuuel 
Thursday __|Steady, 10 pts. dec_'Firm -_.._-.. | .....- 1,600} 1,600 
Friday._._- Steady, 15 pts.adv_|Very steady___| _.....} _.-._.] -- ue 
OG i tlie ban kn iaownd. | Deiat anen set «aes x 4,800! 4,800 

















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


urday,| M »| Tuesday, Wed’ day, Thursd'y, Friday, 
Oct 25 | Oct 27 Oct 28 | Oct 29 | Oct 30 | Oct 31 Week 


«+2 el ceo ag opel Bae sealed: 36.15 —|36.99 — ,36.15-.90 
Closing -...|34.99 —(|35.37 —/36.42 —(\36.20 Be i —3655 —— — — 


Range -..-- 35 .02-.75 35.55-.85|25 .90-.76| 36 .48-.90 36 .02-.58 adh ales bea 
Closing -..-.|35.20-.25 35.67-.68)/36 .72-.76)|36.50-.65 36.49-.52/36.65-.70,— — — 


Range ..... 34.60-.03 34.80-.18)35.40-.00| 35.55-.10 35.22-.90 35.50-22/34.007-10 























Closing _ ._ .|34.70-.80 35.15-.16|35.98-.00|35.61-.72 35.75-.81|35.92-.95|— — — 
February— | | 

Rents ..o<ok = om i 85. | — — — — — — — 35.15 — 

Closing ._..|34.10 —'34.60 —|35.30 —|35.00 — 35.30 —|35.40 —|— — — 
March— ; i 

Range _..__ 33.92-.55 34.05-.50|34.84-.34/34.80-.21 34.45-.19|35.05-.66|33.92j.66 
me soy eaten seme 35.11-.15 $4.85-.90 35.16-.18 35.25-.31|\— — — 

Range ____. — — —34.05 —|34.72 —|——  — — — —|— — —,34.05-.72 
ue .---|33.60 ~—pome —|34.85 —|34.55 — 34.95 —|35.12 “i _— 

ay— 

Range ____- 33.38-.10 33.55-.98|34.27-.77|34.25-.62 33 .87-.80|34.73-.35|33.38).35 
? Closing -.. .|33.50-.55 33.92-.95|34.55-.65|34.28 — 34.75-.80|34.99 —— — — 

ure— | 

Range ____- — — — 33.18 —— — — — —— — — — — —|33.18 — 
re Closing _ 133.10 — 33-56 —|34.10 —|33.75 — 34.30 —(34.45 —|— — — 

uly— 

Range ____- 32.85-.45 33.15-.46|33.80-.15|33.53-.85 33.15 420/34.00-.60|32.85 460 
z Closing _._ .|33.00 <r ae 34.00 —|33.60 — 34.13-.14|34.30-.35\— — — 

ugust— 

Range ._._- — — —|31.90-.95|—~ — —|32.45 —— — —|— — —/31.90-.45 

Closing _.-.|31.80 —'32.30 —|32.80 —|32.40 — 32.95 —|33.10 —|— — — 
September— 

Range ..... — — — 31.00 —|— —— ~——)31.80-.05 — — —/32.00 —)/31.00 232 

Closing -.- -'30.90-.00 31.35 —'31.95 —'31.65 — 32.15 —'31.80-.00!— — — 





a 
P 
z 





L37e. f360e. j35e. a34ce. 232c. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: ; 




















Closing Quotations for Middling Cotton on— 
Week ending 
Oct. 31. Saturday.| Monday.| Tuesday.| Wed' day.|Thursd'y. Friday. 

Galveston... __- 39.00 39.50 (40.25 [40.50 [40.50 40.50 
New Orleans. _|/37.38 (37.50 '38.00 38.50 39.00 39.00 
Mobile _....__- 35.50 (35.75 (36.50 ‘36.50 (36.75 (37.00 
Savannah_____. 136.25 36.25 |37.00 37.25 (37.10 37.38 
Charleston. ..-- ae 35.75 (36.50 |36.50 (36.50 (37.00 
Wilmington - -__|--_- 35.25 (36.00 (36.00 (36.00 (36.25 
Norfolk. ...-.-. 35 Parse sete 36.75 (36.88 
Baltimore. _-_.- \36.25 \37-00 37.00 37.00 37.00 
Philadelphia -..'37.25 (37.65 (38.80 (38.60 38.50 (38.65 

ugusta ....... 136.2 136.25 (37.00 [37.13 (|37.50 (37.50 
Memphis _..__- 38. 39.00 (40.00 (40.00 (40.00 
Dallas__.....-. seta 138. 40.25 |40.10 40.10 40.30 
Houston ___.._. (39.25 (39.25 (40.00 (40.00 (40.00 (40.00 
Little Rock___.'37.25 (37. 38.50 (38.38 38.38 38.38 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 














| Ris J ae 

day,| Tuesday,| Wed’ day,|Thursd'y,| Friday, 
“Oct. 25." Oct 27.'| Oct. 28. | Oct. 29."| Oct. 30.'| Oct. 31. 
November ..... 36.25 —'36.66 —37.46 — 37.34 — 37.38 —37.25 — 
December ...- ~~ 38 7e-.82 36. 16-.20 30.98-.99 36. 1.90 36:85-.9036.75-.99 
January ....... 35.08-.10 35-37-38 36.15-.20 35.86-.90 36.00-.0436.00-.01 
March..-.-.... 34. 10 34.37-.41|35.25-.26 34.90-.94|35.17-.1835.1 18 
WOW wasenscuss ‘44-48 33.87 —|34.53-.00 34.23-.28 34.62-.6834.70-.7 
July iad ciidindiin hi 33.04-.08/33.37-.40|34.03-.06 33.70-.85)34.18 —34.12-.14 

Wee -enssnas Stead Steady | Firm Steady steady | Stead 
Options. occce Steady | Steady | Steady | Steady | Steady |B’ly Sey 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Liverpoo 1919) 39 128500 42.000 11.000 
Stock at Liv | AEE bales... 639,000 183, ’ ’ 
Stock at Londos............... 2,000 6,000 19,000 31,000 
Stock at Manchester ___...____- 73.000 39,000 31,000 53,000 
Total Great Britain... -. 724,000 238,000 392,000 695.000 
} om at | a Rete 20 Wee oh ae mee SS. aoe pe 
ge a RR AR cS eg me eae er ,000 
Stock at ete. aie range 141,000 111,000 154,000 150,000 
8 fad. -eillabpeetiaitahd 500081 008 st'000 37,000 
‘ fs ’ 

Stock Sain. ............... 44000 23,000 11,000 185,000 
at I ARERR RRM act AE RIG i SOR cep ee 1,000 
Total Continental stocks - . --.-- 244,000 150,000 226,000 381,000 
Total European stocks-_------ 968,000 388,000 618,000 1,076,000 

India cotton afloat for Europe... 44,0 9,000 50,000 35,0 
Amer. cotton afloat for Europe.- 302,870 260,000 400,000 635,720 

Egypt, Brazil, &c.,afloat for Eur'e 47,000 55,000 36,000 51.€ 
Stock in Alexandria, Egypt -..-- 166.000 216.000 _178,000 120,000 
Stock in Bombay, India____-_-- '000 *655,000 *580,000 304,000 
Stock in U. 8. porta_......-.--- 1,403,923 1,230,551 950,905 1,306,854 
Stock in U. 8. interior towns. __-1,089,168 1,141,246 878,891 1,158,599 
U. 8. exports to-day..........-- DE:  weesat __ner--- 27,551 
Total visible supply... -.---- 4,631,831 3,954,797 3,691,796 4,714,724 


Of the above, totals of American and other descriptions are as follows: 








iverpoo] stock. .....-...-- bales. 444,000 99,000 221,000 475,C00 
— ee a: a aaa owe a sata 445°000 10,000 22,000 41,000 
Continental stock -_ ~~~ --- aa 291,000 *130,000 *191,000 294,000 
American afloat for Europe- --- - 302,870 260,000 400,000 635,720 
ay a, SR en sc imanacen 1,403,923 1,230,551 950,905 1,306,854 
U. 8. interior stocks_-......---- 1,089,168 1,141,246 878,891 1,158,599 
U. 8. exports to-day ._-.---.--- 10,87 wnnn-- nernn- 7,551 
peer) Sarees. - - ___------3,496,831 2,870,797 2,663,796 3,938,724 
t Indian, Brazil, &c.— 
Léverpeot a rt oa fe 2B 195,000 84,000 121,000 136,000 
EE RELI 12,000 16,000 19,000 31,000 
Manchester stock............-- 28,000 29,000 9,000 12,000 
Continental stock._.........--- 43,000 *20 ,000 *35,000 *87 000 
India afloat for Europe.__..-.-- 44,000 _9,000 50,000 35,000 
eR Pretec 185883 266.88) Iam Sh 
tock in Alexandria, Egypt ..--- ,00 216, 13, d 
Stock in Bombay, ia Se uaaia , 655,000 *580,000 304,000 
Total East India, &c.......-- 1,135,000 1,084,000 1,028,000 776,000 
TE BE. on pcokhcsswon 3,496,831 2,870,797 2,663,796 3,938,724 
Total visible supply_._-_..-.-.-- 4,631,831 3,954,797 3,691,796 4,714,724 
Middling uplands, Liver Rae 24.25d. 21.26d. 21.27d. 11.13d. 
Middling uplands, New York __.. 38.40d. 29.05c. 28.75c. 18.90c. 
Egypt, good sakel, Liv _.-~ 37.50d. 33.13d. 31.80d. 24.45d. 
Peruvian. rough good, Liverpool. 31.50d. 38.50d. 29.00d. 14.25d. 
Broach, fine, Liverpool_..__.--- 21.10d. 22.65d. 20.30d. 10.55d. 
Tinnevelly, good, Liverpool---_-- 21.35d. 22.90d. 20.48d 10.67d. 


* Estimated. 


Continental imports for past week have been 37,000 bales. 
The above figures for 1919 show an increase over last week 
of 237,293 bales, a gain of 677,034 bales over 1918, an excess 
rs —e bales over 1917 and a loss of 82,893 bales from 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 
rt period of the previous year—is set out in 





















































detail Ww: 
Movement to Oct 31 1919 Movement to Nov 1 1918 
Towns. Recet pts. Ship- | Stocks Receipis. Shtp- | Stocks 
ments. Od. menis.| Noe. 
Week. | Season. | Week.| 31. | Week. | Season. | Week. a. 

Ala., Eufaula... 842 3,172 

Montgomery _| 3,852) 35,86 

> igpepa ele 3,093} 23,244 

Ark., Helena.-| 1,850} 11,7 

Little Rock 9,665} 62,9 

Pine Bluff. _| 3,000} 10,3 

Ga., Albany... 373 8,132 

Athens. _...-. 7,915} 56,89 5 

Atlanta.. _..| 12, 3, 7 
Augusta... _- 22,97€ 226,543 1 

Columbus 406 17,432 2 

Macon... ..- 10,874| 91,106 7 

Rome. .... : 00(| 20,720 2 

La., Shrevepor:| 3,50(/ 21,100 3 
Miss.,Columbur| 1,38 5,871 

Clarksdale _..| 4,50(| 47,785) 4, 
Greenwood.._| 5,00( 46,438 4 

Meridian ...-| 3,694) 15,662 3: 
Natchez _._.- 2,051| 14,051 1,1: 
Vicksburg .._| 1,254 6,139 ‘ 1,1: 

Yazoo City. _| 2,094) 15,000| 1,367) 11,223 136, 13,894) 1°705| 11/509 
Mo., St. Louis_| 10,277; 66,652| 10,232) 5,022 16,721| 92,886) 15,182) 15,742 
N.C.,Gr’nsborc} 1,200} 11,220 7,012) 1,600 8,727 600} 6,069 
Raleigh... ___ 1,346 4,508} 1,200 535 255, 2,641 250 211 
O., Cincinnati_| 4,000} 15,100} 3,000) 25,500, 15,867) 34,717] 14,867) 15,025 
Okla., Armore.| .. | _..__. piece Engines : Seen oopiiad Mr tegtey |’ Saaae ee 
Chickasha ...| 1,800} 8,636, 800] 5,097| 2,162} 14,830) 1,549) 9,821 
eee... 1,080, 11,960 581| 3,772} 1,407) 14,617) 1,550) 5,522 
Oklahoma ... an 591) 247; 2,000) 11,295 500} 5,000 
8.C.,Greenville| 5,171; 43,688) 5,100) 29,726 5,071 18,401) 2,139) 19,932 
Greenwood...) 1,500) 8,618} 1,000) 10,225} 2,781) 7,954, 314| 6,575 
Tenn.,Memphis) 36,000) 158,801) 32,000|182,102| 27,846, 181,653) 24,125 234,830 
Nashville....| _.. eo ee a a Fagerae pee 
Tex., Abilene._| 1,000) 10,165) 1,000! 1,400 600 4,481| 600! 28 
Brenham ._.. 490 2,847 300} 3,211; 700) 14,422| 500) 5,263 
Clarksville...| 2,757) 20,530) 2,423) 5,340| 2,451) 16,023) 1,313) 6,885 
TOR... cna 3,416} 19,698 2,768| 13,626, 3,000) 32,843, 3,000) 11,536 
Honey Grove- 971| 13,700] 2:052| 1.856] ‘'552| 12'584| ‘710\ 41545 
Houston... -| 91,203} 461,821] $1,164\160,062| 70,453) 699,516| 49,706279.277 
Paris.......- 5,851) 51,137 5,658) 10,603) 3,063| 36,387] 3,431) 8,357 
San Antonio _| 1,000) 13,326 700} 3,037) 614 19,345) 325) 2,724 

f } 
Total, 41 town '276,794'1,746,335/239,950 1089168'256,960 2,034,963 182,081/1141246 




















The above totals show that the interior stocks have in- 
creased during the week 36,844 bales and are to-night 52,078 
bales less at the same time last year. The receipts at 


all towns have been 19,834 bales more than the same week 
last year. 











—— 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. | in the last two years are as follows: 

















1919 1918 
Oct. 31 nce , 
Shipped— Week. Aug. 1. Week. Aug. 1. 
ee ee ti eee eae 10,232 76,940 «215,182 ag99 
. poe NS “a eae ai 16,788 88,916 19,369 91, 
Via Rock Island__.......------ 1,483 . 1,002 3,412 
, Go | BE Aree: uae 2,416 16,350 3,954 33,990 
ve a ee einige WP Bie 3°o75 13706 1D oes eis 
Vin other poutoe eer 72727722722 77814 «F819 «—«13'013 «14a 
Total gross overland.__...-..--. 43,808 278,664 71,670 415,987 
Deduct shi 
Ov to N. Y., Boston, &c__. 2,821 25,054 1,400 18,056 
Between interior towns____-.---- 76 8,626 461 15, 
Inland, &c., from South._..._-- 6,152 48,995 6,709 75, 
Total to be deducted__.__._--- 9,734 82,675 8,570 109,120 
Leaving total net overland *____-- 34,074 195,989 63,100 306,867 





* Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
has been 34,074 bales, against 63,100 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 110,878 bales. 














1919 1918 
In Sight and Spinners’ Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Oct. 31____-- 316,943 1,505,090 152,254 1,509,237 
Net overland to Oct. 31_______-- 34,074 195,989 63,100 306,867 
Southern consumption to Oct. 31.a 70,000 870,000 80,000 1,117,000 

Total marketed. ..........-.. 421,017 2,571,079 295,354 2,933,104 
Interior stocks in excess__.....-.- 36,844 287,181 74,879 444, 

Came into sight during week__.457,861 -—-....--- CT EEE! oe de 

Total in sight Oct. 31_........ -..-- See smices 3,377,734 
Nor. spinners’ takings to Oct. 31_. 71,410 505,164 80,014 466 506 

a These figures are consumption; takings not available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Baels. 
a is ok ws 457 ,292|1917—Nov. 2.-.------.-- 4,028,676 
1916—Nov. 3.......-.---- 5,808 | 1916—Nov. 3...--.--.---- 5,183,875 
eg et Se 444,412|1915—Nov. 5...--------- 4,108,444 


WEATHER REPORTS BY TELEGRAPH.—Advices 
to us by telegraph this evening indicate that rain has beer 
general at the South during the week, with the precipitation, 
however, light or moderate. Texas reports fields are stilf 
too wet for farm work. 

Tezas.—Moderate rains occurred with generally cloudy 








weather. Fields are still too wet for farm work. 
Rain. Rainfall. Ther et 

Galveston, Texas..........- lday 0.14in. high84 low76 mean 80 
i i a 2days 0.40in. high84 low 38 mean 61 
ALE LTRS PRES SESE BS SF 2days 0.7lin. high89 low 56 mean 73 
Browneville................ 2days 0.76in. high90 low72 mean 8t 
a 2days 0.22in. high92 low55 mean 74 
RIES tcc weckiinein nibekee aka 4days 0.16in. high84 low48 mean 65 
OG. canccennnicewes 3days 0.55in. high87 low40 mean 64 
«04 capnm apmath lday 0.12in. high88 low63 mean 76 
DO voto nckndddwecbosa 3days 0.80in. high84 low46 mean 65 
NT crea watini waite amekl 4days 0.13in. high88 low47 mean 68 
SN RES eh ARG Ge ig eee em high 90 low46 mean 68 
SRS ACLS ee V0kt WE lday 0.20in. high90 low 52 mean 7! 
N RS aera ne ne high 91 low61 mean 76 
IN ncn nc cinacmaciae alan 2days 0.22in. high86 low 58 mean 72 
PO CO in bbdocdanbaaed 4days 0.28in. high86 low 48 mean 67 
RN isn ceieen din od lday 0O.08in. high86 low 54 mean 70: 
i ie teas catasdhtadsen cacy 3days 0.44in. high— low— mean 5 

FEE RRC ISESIES 2days 0.24in. high84 low44 mean 
p MEE Dwcndonsswase 3days 1.54in. high84 low40 mean 62 
M 5 RS. 3days 0.43in. high86 low43 mean 65 
Eld Oe "i ES RE lday 0.04in. high87 low 52 mean 70 
Little Rock, Ark..........- 3days 0.23in. high83 low 48 mean 66 
New Orleans, La....-..--..-.- 4days 0.68in. high— low— mean 80 
Shre % thet ERR SE He lday 0.13in. high87 low 56 mean 72Z 
Columbus, Miss..........-- ih ehblent high 91 low 58 mean 75 
Vicksb iin she cicaicinkiatibins lday 0.08in. high87 low58 mean 73 
Mobile, .—Warm weather, numerous showers; several heavy local rains 
in interior; picking abt. over.2 days 0.67in. high86 low68 mean 77 
Es dh cindanmend the née ys 0.55in. high85 low64 mean 75 

RE ea nce maam aie lday 0O.0lin. high91 low66 mean 

Sav Pinte dénbecake 2days 0.29in. high88 low65 mean 
M i Ni ani be cl tn sce lday 0O.0lin. high96 low66 mean 81 
SG: ls Oe cme em amen lday 0.36in. high86 low58 mean 7Z 
Memphis, Tenn-_.-.......... 3days 0.59in. high82 low mean 66 
Caen, Ge ©. sevcencce iy aes Swe high 86 low63 mean 75 


CENSUS BUREAU REPORT ON COTTON WINNING 
TO OCT. 18.—The Census Bureau issued on Oct. 25 its 
report on the amount of cotton ginned up to Oct. 1 from the 
growth of 1919, as follows. comparison being made with 
the returns for the like period of preceding years: 





1919. 1918. 1917. 1916. 1915. 
NE hee BST oid $2,565 492,047 225,668 292.808 556,086 
Me 14,055 6.082 1,421 1,390 195 
a cas 272,271 448,544 347,149 673,366 283,423 
RUDY «da ba wm oes 13,294 10,24 6,11 6,852 4,272 
SS, REE ea 10,425 12,148 27.492 32,167 32.165 
aaa aa gra ed 1,108,852 1,278,896 1,044,480 1,217.903 1,178,045 
RRS RE a 143 2% 320,15 352,121 319,69 23,06 
Misslestpp! SPT ae * 402,928 591,657 375,106 448, 21, 
i 14,44 19, 10,608 29,426 11,829 
North Carolina.....-. 54,132 297.910 151,160 251,764 264,935 
ESSE TE 265,950 349,946 341,804 90. 66,255 
South Carolina__..--- 835,9 794,72 582,361 508,635 581,667 
edi aaa Fase 80,554 130,922 39,596 171,968 79,353 
_ . SCP ee raeers 973,935 2,054,250 2,066, 2,845,705 2,001,416 
ER eA FP 5,9 2,659 1,368 10,123 3.9 

All other States .....- 1,203 1,149 2,266 413 

Oi i iittala es 4,879,483 6,811,351 5,573,606 7,303,183 5,708,730 

The 1919 figures of the re are subject to slight corrections when 
choad against the individ returns of the ginners 4 tted by 
mail. 

The number of round bales included this year is 55,575, against 111,605 
bales in 1918 and 108,298 bales in 1917. e number of Sea Island bales 
included is 1.791, 10,583 bales in 1918 and 43,815 bales in 1917. 
The distribution of {sland cotton for 1919 by States is: Florida 1,10 


bees: Georgia aoe bales, ~ ply bape oss a oe 
e corrected statistic o} uantity of cotton ginn season prior 
to Sept. 25 are 1,837,708 bales. 








Nov. 1 1919.] 








THE CHRONICLE 


1715 





ae 





THE AGRICULTURAL DEPARTMENT'S SEPTEM- 
BER REPORT.—The following statement, showing the 
eondition of cotton on Oct. 25, was issued by the Depart- 
ment of Agriculture on Oct. 31: 

Condition of cotton as of Oct. 25 last at 51.1, against 54.4 on Sept. 25 
1919, 61.4 on Ang. 25, 67.1 on July 25, 70.0 on June 25 and 75.6 on May 25. 

estimate above has been made in consequence of the following reso- 
iution passed by Con; : 

“Resoleed, by the Senate and House of Representatives of the United 
States of America in Congress assembled, that the Secretary of Agriculture 
is hereby authorized oe directed to prepare and publish not later than 
Nov. 2 1919, a supplemental 
as of the date of Oct. 25 1919 . 

Inasmuch as similar reports have not been made regularly in the past, 
mo comparison of the condition on Oct. 25 this year can be made with con- 
dition - same date in past years, and can afford no basis of a forecast of 
production. 

The condition by States follows: Virginia 63, North Carolina 64, South 
Carolina 60, Georgia 48, Florida 33, Alabama 44, Mississippi 49, Louisiana 
32, Texas 46, Arkansas 55, Tennessee 58, Missouri 70, Oklahoma 68, 
California 92, Arizona 89, and United States 51.1. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of September 
and since Aug. 1 in 1919 and 1918, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds. 


estimate of the condition of the cotton crop 


























Yarn & Thread Cloth. Total of All. 
1000's 
1919. | 1918. 1919. ‘ 1918. | 1919. | 1918. 1919. 1918, 
ws. | We. | yards. | yards. | Ws. | We. Ibe. Ds. 
Augast | 17, 9, 331,18 267,620 61,90 50,02 79,471| 59,687 
Sept - 14,14 8,17 277,793| 247,7 51,92 46,31 66,065, 54,492 
en coh « » de cobencenes ehidtinns 302 233 
__ EET RELI eA ANC AA EE ye 10,309; 9,182 
Total exports of cotton manufactures... ........ -...-.. --- 156,14 123,594 








The foregoing shows that there was exported from the 
United Kingdom during the two montks 156,147,000 pounds 
of manufactured cotton, against 123,594,000 pounds last 
year, an increase of 32,553,000 pounds. 


RECEIPTS FROM THE PLANTATIONS. 



























weer | Rece$pts at Ports. Stocks at Intertor Towns. |Recetpts from Plantations 
: 1919. { 1918. { 1917. | 1919. { 1918. | 1917. | 1919. | 1918. { 1917. 

’ 
12.) 48,173]104,1101142,060 629,161 pegs 261,941) 54,284/137,334|150,836 
19_-| §8.231|/139.756160,421| 666,314 736,904 287,143, 95.384'215,253|185,622 
26 -| 77:8221156587/185,431| 717/820 808/094, 355,449 120,328.227,777/263,736 
$__|118,0181159,431/208,398| 799,810 866,570 439,165:200,008 217,907/292,114 
169,334|207, 893,005 942°219 544,591 250,559244.983'312.455 
163.647.235.539, 986,3201,011,610 673,994 323,837 233,038/364,942 


10_-|157 
ne =f 169,230:251 ,964,1,052.324/1,066.369, 774,873 295.403 223,987|/352,753 
31_-816,943)152,254'224.873 1,089,168 1,141,246 878,891 353,787 227,133'328,981 
The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1919 are 1,792,371 bales; 
fn 1918 were 1,953,867 bales, and in 1917 were 2,547,110 
bales. 2. That although the receipts at the outports, the 
past week were 316,943 bales, the aetual movement from 
plantations was 353,787 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 227,133 bales and for 1917 they 
were 328,981 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1919. 1918. 
Week and Season. 
Week. | Season. Week. | Season. 
Visible supply Oct. 24_.__.._-- 14,394,538} -.------ 3.824.244] ......-- 
Wee See Bee. 8. cecel Sorensen Ba, %.! 3,027,450 
American in sight to Oct. 31__-.| 457,861! 2,858,260) 370,233) 3,377,734 
Bombay receipts to Oct. 30_._-| 010,000, 258,000) 14, 258,000 
Other India shipm'ts to Oct. 30-| _ b1,000) | gilepaitey ox 2.000 
Alexandria receipts to Oct. 29__| 030,000; 191,000 31,000 160,000 
Other supply to Oct. 29*_--.-- | 63,000; 48,000) 4,000 47 ,000 
Total ; NG ot nw ciulbeiiald 4,896,399, 8,156,278|4,243,477| 6,872,184 
Visible supply Oct. 31_---- io A 4,631,831 4,631 ,831/3,954,797| 3,954,797 
Tota! takings to Oct. 31_a___-- 264,568) 3,524,447) 288,680) 2,917,387 
Of which American ___.....- 221,568; 2,561,447| 244,680) 2,447,387 
Of which other. .....---.--- 43,000! 963,000! 44,000! (470.000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
total braces the total estimated consumption by Southern mills, 


a em 
870,000 bales in 1919 
available—and the grega 
eminners 2,654,447 bales in 
1,691,447 bales and 1,330,387 bales American. 


ag 


b Estimated. 


and 1,117,000 bales in 1918—takings not being 
te amounts taken by Northern and foreign 
1919 and 1,800,387 bales in 1918, of which 


BOMBAY COTTON MOVEMENT FROM ALL PORTS. 





| 1918. 





























1919. 1917. 
Odober 9. 
Recetpis at— Since Stnce Since 
week. | Aug. 1.| Week. | Aug. 1.| Week. | Aug. 1. 
a ET TEE: 6,000' 221,000! 7,000! 229,000! 7,000! 160,000 
Baports For the Week. Since August 1. 
Srom— 
Great | Contt- \Japan& | Great Conti- | Japan &| 
Britain, nent. |China.| Total. | Britain.| ment. | China. | Total. 
Bombay— | | | 
A 3,000: 14,000; .....-. 17,000) 13,000) 69,000; 293,000! 375,000 
Diissuel adele asecnsh ahuawel cncanh . abeane.. abenee Bree ee 
” ae See Po | wenene] convesl  easese DS ean D> eiedipaees ae RE 
Other India e | 
> isco 750 1,500 --..-- 2,250, 5,2 wn | 7,700 
& 1018.....) ------| ------ | enwwen| eeeen-|  --ne-- | aeosen | wnewen are 
Reel ceediidl comer Leseniiekoheaeedl Gpease ieee Brae | fee 
| | 1 
Total all— | 
|: ee 3,750, 15,500) ...-.-! 19,250, 18,250) 71,450, 293,000) 382,700 
1918. csc) coccce| coccee| coccce | eoccsel  canseal...cdeces Bapetede | init 
1917 200! cacced coccce | wwwene bewcces! eocccnl cvccee | = wets” § dwosde 




















ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Oct. 8 and for the corresponding week 
of the two previous years: 























Alerandria, Egypt, 1919. 1918. 17. 
7. Pos we 
Receipts (cantars)— 
hee Wee cs Soe 225,790 180,000 234,863 
mince Aue. 92 ea 746,640 495,839 713,074 
iT \ 
| Since || | Since | Since 
Export (baies)— Week.' Aug. 1.) Week.|Aug. 1.|| Week.\Aug. 1 
| 
To Liverpool... .......-- 7,043 90,867'| ----| 46,701]! 9,184] 34,166 
To Manchester &¢___... Pa has 20,758) | ----| 20,416)! _...| 10,249 
To Continent and India_| 1,701 18,921}; - -_} 22,988!) 2,125) 19,119 
To America......---.-- SRR Dest snide 
Total exports___.____- | 8,844 164,531|| _...| 90,105'/11,309] 63,534 








MANCHESTER MARKET.—Our reports received by 
cable to-night from Manchester state that the market is 
quieter but with a healthy tone. A material business is 
pending. We give prices for to-day below and leave those 
for previous weeks of this and last year for comparison: 





























1919. 1918. 

83 bs. Shirt- | Cot'n 8% bs. Shirt- | Cot'n 
32s Cop tings, Common | Mid 32s Cop tings, Common | Mid. 
Twist. to Finest. Up's Twist. to Finest. Up's 

Aug.) d. d. js. d. S d. | d. d. js. d. s.d.) d. 
5|39% @ res: 256 @300 (|18.15/534% @ 55%|300 @38 7%/24.58 
12 |39 @ 424/25 3 @299 (|17.85)54% @ 564/30 3 38 10 4|25.10 
19 |39 @ 414/269 @310 (|18.58155% @ 56%|30 3 bts: 23.34 
m. 40 @ 444/270 @316 (|19.88\554% @ 56%|30 3 @3810}/23.28 
3 41 @ 45 (270 @310 (|19.68)55% @ 56%|30 3 @3810%/23.43 
10 /41% @ 4534/27 14% @32 0 [20.74/55 @ 57 |300 @38 6 {22.02 
17142% @ 4 (273 @323 (|22.17|54% @ 56 (300 @38 6 [22.10 
24 |45 @ 49%|279 @329 68) 54 @ 55%|300 @3886 /21.63 
31 145 @ 50 (27 10 @32 1012'24.25'52 @ 5541293 @3790 /21.26 





SHIPPING NEWS.—As shown on a previous , the 
exports of cotton from the United States the past week have 
reached 78,000 bales. The shipments in detail as made up 
from mail and telegraphic returns, are as follows: 


NEW YORK—To Piraeus—Oct. 25—Norman Monarch, 100_..... 100 
GALVESTON—To Liverpool—Oct. 28—Oranian, 11,734......... 11,734 © 
To Manchester—Oct. 28—Pilar de Larrinaga, 11,8068__.._... 11,806 
To Christiania—Oct. 29—Artemis, 900 ...-......----.- .... 
To . 20—Harald, 5,500__..-...------...--. 5, 
SAVANNAH—To Li . 28—Tritonia, 9,471------____- 9.471 
To Bremen—Oct. 27—Canibas, 17,082__......-..---.-..-..- 17,082 
To Hamburg—Oct. 25—West Erral, 14,600...Oct. 27—Gani- 


bas 
NORFOLK—To Liverpool—Oct. 30—Oakmore, 5,370.-.----.--- . 65 
SAN FRANOISCO—To Japan—Oct. 24—Grace Dollar, 425... 
Oct. Korea M 999 





Total 

The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 

Grt. Britain.Germany. Norway. Denm’k. Some, Japan. se 





New York... wi liasu eiseas ities aidtaien fesesiabias 
Galveston _._._ 23, Dien 5,500 ae sacs 200 
Savannah _.__. 9,471 31,695 gale ‘ied ores ‘cen ee 
Norfolk ....... 5,371 atieaites aia re wien OT 
San Fran ies toad 2 EAS, tI cubbor 1,424 1,424 
Tete eck 38,381 31,695 900 5,500 100 1,424 78,000 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

Liverpool, 1.75c. Stockholm, 2.75c. | Shanghai, 1.76¢. asked. 


Manchester, 1.75c. Trieste, 2.60c. | Bombay, 1.50s. asked. 
Antwerp, 1.65c. Fiume, 2.60c. | Viadivostok, 1.75c. 
Ghent via Antwerp, 1.80c. Lisbon, 1.75¢. | Gothenburg, 2.250. 
Havre, 1.75c. Oporto, 1.75c. | Bremen, 2.00c. 
Rotterdam, 1.75c. | Barcelona direct, Hamburg, 2.00c. 
Genoa, 2.00c. | 2 . asked. | Danzig, 2.50¢. 

| 


-00¢ 
Christiania, 2.25c. Japan, 1.75c. asked. | 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Oct. 10. Oct. 17. Oct. 24. Oct. 31. 

Sales of the week.............. ,0 ’ 65, 64,000 
SSS re eS Sm SP li Ni ei aerate TE 
ne Ge SOE WEEE oo ou deekca ” iceceds enotae. aheaen 
Gales; BUG 6s Sedetindincscc 28,000 40,000 38,000 35,000 
Aetna GROG os biG dcaniwnamaie 7,000 10,000 3,000 8,000 
ON i eo en oe 58,000 71,000 66 ,000 84,000 
TOON Ga 6 ecakws nue adtohaaoss 767,000 728,000 685,000 639,000 
Of which American_._--.._--- 546,000 517,000 470,000 444,000 
Total imports of the week______- 44,000 23,000 ,000 39,000 
Of which American........... 20,000 12,000 7,000 35,000 
Re CEIOEE iE ovis anicicaetinse 128,000 173,000 206,000 --..... 
Of which American.........-. J 145.0000; See. cadens 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot. | Saturday. | Monday. | Tuesday. | Weanesday.| Thursday. Friday. 
Market, { 
12:15 {| Good Good | Good Good 
P.M. |) demand. | demand. demand. | Active. | demand. 
Mid .Upl!'dsi 23.62 24.36 24.90 24.40 24.25 
Sales ....- |HOLIDAY| 10,000 10,000 15,000 | 15,000 15,000 
Futures. | Steady (Very ste’dy|Very ste’dy|Very ste’dy| Steady, 
Market 20@29 pts.|17@31 pts.|17@22 pts.| 4@9 pts. |22@25 pts. 
opened y advance. | advance. | advance. | advance, | advance. 
| 
{ Near ste’dy 
Market, | 35@50@ pts.) Irregular | Unsettled Steady Steady, 
4 {) advance. |38 to 105/45 pts. dec.|14 pts. dec./25 pts. dee. 
P.M. || Distant irr.| points to 32 pts. | to 4 pts. to 
1] 7@53 pts.| advance. | advance. | advance. |17 pts. adv. 
{! decline. 








‘ prices of futures at Liverpool for each day are given 
elow: 
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Sat. Mon. Tues. Thurs. | Fri. 
Oct. 25 
to 1234| 124%| 126; 4 |12% 12% 

Oct. 31. jp m |p m |p Dmip m 
a. | 4. .1 4. 

October ......- 24 .46'24.7 
November .... .15)24.4 
December -.-.. .86\23.73 
January .. .. -71)22.83 
iaaied HOLI- -22\22 .42 

BE > wecus DAY. .75\22.0 
cc  —eae -40/21.7 
SY caries ae - si 21.05/21.4: 
June... 7721.1 
sid. ase -49\20.8 
August _._-. I 05120 .4 





BREADSTUFFS 
Friday Night, October 31 1919. 

Flour has been quiet and unsettled. Stocks are said to be 
large and prices here none too firm. Mills on the other hand 
in most cases raised their prices early in the week as cash 
wheat at the Northwest advanced then 5 cents per bushel. 
But here resellers are orang. Sod grades at much below 
mill prices. Some mills too have seemed anxious to make 
sales offering mixed cars with mill feed. On the whole buyers 
are holding aloof. Of course the longshoremen’s strike has 
been a drawback and much flour has accumulated on the 
New Jersey side. It is offered by resellers freely at what 

ight be tempting See but for the fact that buyers are gen- 

y well supplied. The production for the week en 
Oct. 17, is stated by the Grain Corporation at 3,394,000 bbls. 
against 2,660,000 in the same week last year. } 

The visible supplies of wheat in the United States increased 
last week only 1,581,000 bushels, inst 5,996,000 in the 
same week last year. The total is 95,364,000 bushels, nst 
113,508,000 a year ago. The Canadian visible supply in- 
creased last week 2,364,000 bushels, against 2,915, last 

ear; total, 13,719,000, against 12,610,000 bushels a year ago. 
Germany dry weather has delayed seeding. In Russia, 
according to the British Consul reports, in the Southern 
ion the yield of wheat on the new crop will approximate 
bushels or over. This compares with an average yield 

r acre of 10 bushels. Barley will show from 24 to 30 

ushels per acre, against a aormal yield of 15 bushels. Ia 
Australia beneficial weather has prevailed. But it is said 
that the acreage there this year is moderate. It is 
that the total crop will show a marked reduction as com- 
pared with last year. Rumania has received many inquiries 
from the Allies and neutrals, while practically none have been 
received from the former Central Empires. Canada has 
sold 200,000 tons of wheat to Belgian Government and 1,- 
000,000 bushels to Great Britain, besides sales to Greece. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
TU CE i ee 8 cts_237% 237% 237% 237% 237% 237% 
Pe 2 ns nnaedthdekconds dé din 240% 240% 240% 240% 240% 240% 


Indian corn has advanced on light receipts, bad weather 
at times and covering of shorts. Early in the week there 
were heavy rains at the West in most of the leading States. 
Farmers, too, seem dissatisfied with present prices. And 
the Railroad Administration has ordered all Western rail- 
roais to send all available empty box cars to the Southwest. 
They are wanted to take care of wheat that has been piled 
upon the ground or on the farms because of the lack of store- 
age room. That would seem to indicate that the movement 
of the corn crop is likely to be small for a time. Also stress 
was laid on rumors of a loan by American bankers and mer- 
chants to Germany of $500,000,000. It is inferred that 
German purchases of American corn would thereby be 
facilitated. The threatened scarcity of cars, however, has 
been a leading factor. Big commission houses at Chicago 
have at times bought on the strength of this alone. Also a 
sharp advance in hogs has counted. At Chicago two Board 
of Trade memberships have been sold at $10,300 net to buyer. 
The directors will appoint a committee to prepare rules and 
regulations for a corporation plan for clearing trades on the 
Board of Trade. The project for building a new exchange 
building at an estimated cost of $6,250,000 is postponed 
indefinitely. At one time, it is true, prices eased a little 
under better weather and the dulness of trade. Early in the 
week, too, Nebraska farmers were more disposed to sell. 
Omaha wired that new corn was coming in from leading 

- counties and was testing No. 3. Buyers at Chicago have 
not been overanxious to buy new corn. The quality has 
not been attractive. To-day prices advanced slightly. 
They are higher for the week. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

SN Ie IT in vel dar os eee oe waaw a, 153% 154% 154% 155% 156% 15634 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

, Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_¢ts.125% 127% 125% 127% 127% 128% 
May delivery in elevator._....._- 122% 123% 122% 123% 124% 124 


_ Oats have been quiet with slight fluctuations, alternately 
rising and falling feebly with corn. Cash trade has been 
dull. Export demand has been lacking with the dock strike 
still on. But the prospects for foreign business even apart 
from the labor situation are not considered particularly 
bright. And all this has caused liquidation. Yet prices, if 
they have not advanced materially neither have they fallen 
much. Country offerings have not been large. The selling 
pressure at Chic has not been great. The receipts there 
from the interior have been light. At times the offerings to 
arrive have been noticeably small. Cash houses have bought 
futures. The Eastern demand at Chicago has increased. 
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[Vox. 109. 
Also rye and barley have been in some dentand. Rye at: 


one time advanced sharply. The permit tends to- 
check the crop movement. To-day prices advanced a’ crifle. 
December ends unchanged for the week. 


DAILY CLOSING PRICES OF OATS IN 
. Mon. Tues. Wed. ae ee Fri. 
No. 1 white_cts_ % 82% 82 82 82 
No. 2 white... 82 82 81@81% 81@813% 81@81% 81@81%- 
DAILY CLOSING PRICES OF QaTs FUTURES IN CHICAGO 
T 


. Mon. Tues. 
December delivery in elevator_cts_ 71 71 70% 71% i 4 
May delivery in elevator......___ 4 aig si 74 a 1%. 
The following are closi tations: 
Spring tents._.___ $12 00@$12 75 | Barley Portage : 
we ho ts, soft 10 00@ 10 ON OEE $7 
Byefowr ica: "728g 148) Rec LSet LAH. § Shee op 
See an as tons - os awene 
in €886@ 8 G0 1Oete woddeCartesl. 3 
Bee esace> a 4 s arioad, 
Yellow eee 3 50 3 60 delivery__....... 
era Mone. 2 5 39 spot very 8 30 
GRAIN. 
Ne 2 red $2 37 No. i 82 
No. 1 spring............ 240 No. 2 white____.-___- 
BAN ry | BRUut 
No. 3 yellow_.-..-..-... 1 56% | Barley— 
ea a 153 iain... 1 





EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles- 
during the month of September and nine months for the- 
past three years have been as follows: 





















—- 1919. 1918. 1917. 
Tom 
U. 8. September .| 9 Months. September. | 9 Months September. | 9 Months 
Trent eal 1 
ba 16,876, 109,550, 26,848 687 2612, 91,412,812: 
Flour bis) 1,764 21,67 - 1,015 8,891,721 





Wheat * bul 24,815 


,094,7' 
spear 








Corn .bush} 1,209,561 

Total bush) 26,025 15,031, 
Values. e 

Br’ dstuffs| 88,010,41 ,120,25 

Provisions.) 61,252, 267 | 

Cotton ___| 39,701, 14,680 


Petrol.,c| 28.595. ‘208, 

Cot's'd 1,385,954) 33,573 

Total val.'218,945,721! 2683850517'236 762,639 2013047373'139,188,723' 1361182388- 
* Including flour reduced to busheis. 


WEATHER BULLETIN FOR THE WEEK ENDING: 
OCT. 28.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 

iculture for the week ending Oct. 28, were as follows: 
week in general was very unfavorable for cotton. 
localities, altho nGund sopenioe oo cakes. 
ne this * much fe advance of the a 
resulted to cotton in all ex the more- 








deteriorated. 
Spears bes. Reon eapereed 2 Se, sees portion of 
orth Carolina. 

WINTER GRAINS.—The rains and snows during the week in the 
Pacific Coast, central plateau and Northwestern States were beneficial to 
winter grzins. Winter-wheat and rye made good advance generally in the 
principal winter-wheat belt. Winter-wheat is up to a good stand and is in 
excellent condition in nearly all of the princi ucing areas. 

CORN .—The work of husking corn vi slowly and it was- 
unsafe to crib in large quantities because of the decided lack of sunshine 
and showers in the Central States. Some was done to corn by 
the usually wet and warm weather in Southwestern States. 


The statement of the movement of breadstuffs to market. 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western: 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





j 
Corn. Barley. 














: 
Receipts at—| Flour. | Wheat. | Oats. Rye. 

| a } ] ! 

\bdIs.1961bsbush. GO lbs..bush. 56 lbs bush . 32 lbs bush 48lbs \bush 56lbs. 
Chicago ---.-- | 270,000) 1,410,000) 1,209,000} 1,956,000 210,000) 126,000. 
Minneapolis... -._---| 4,729,000 97,000} 533,000, 318,000, 271,000 
tape RRS  - - -weweee 11,000 125,000 432,000 
Milwaukee_.-| 17,000, 280,000, 193,000, 946,000; 200,000 10,000 
pcan eigen | 163,000, 16,000, 75.000, -.---- gos, ti 
PE. aces sssobd 62,000 28,000 SR GEE» ctunell | + eather 
St. Louis-.--| 151,000) 1,159,000, 442,000; 556,000, 13,000 9,000 
Peoria ____.-- 87,000) 38,000| 621,000; 200, 3,000 Pak 
Kansas City..|  ------ 1,113,000} 108,000; 160,000, -.--..|  -..--. 
Omaha ------ Searee SEE 751,000| 208,000) 140,000 -..--.- Sa 
Indianapolis..| -.---- | 126,000; 378,000, 291,000, ----.. oF a tem ie 
Total wk. '19| 525,000 10,793,000; 3,300,000| 4,801,000 869,000 844 ,000- 
Same wk. '18) 320,000 14,741,000) 4,289,000 7,201,000 1,968,000 957 ,000 
Same wk. '17) 357,000 7,239,000) 1,560,000; 7,038,000) 2,384 ,000) 844,000 





Since Aug. 1— 
5,782 ,000/199 608,000) 39,188,000, 73,035,000 


22,659,000 11,138,000 


aes 
en. £0 dks | 4,682 ,000/221,231,000, 61,176,000 103,437,000 18,195,000 9,885,000 
1917_____-_| 4,014,000) 71,652,000 30,291 ,000:104,728 ,000 31.497,000 9,809,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Oct. 25 1919 follow: 


| 























| | 
Recetpis at—, Flour. | Wheat. Corn. | Oats. Bariey. | Rye. 
Barrels. | Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
New York...| 164,000) 383,000) 11,000, 810,000! 1,000 358,000 
Philadelphia_- 97,000, 463,000 11,000) 80,000} ..-.-- 22,000 
Baltimore..._| 117,000} 274,000 68,000! 22,000, ---..- 15,000 
N'port News. 40,000) BOT GOR, .. caagoccel 70,000, 114,000) 323,000 
New Orleans.* 96,000, 284,000 64,000! 52,000) oS Sat ieee # ee 
Galveston. ---| 30,000) 301,000 Oy" eer ee St ory SC 
Montreal -.-- 98,000 1,718,000 2,000 166,000, 297,000) -_..-.. 
Boston ....-- 35,000) 54,000; ..-..- 28,000) 1,000, 21,000 
Total wk. ‘1 677,000| 3,614,000) 161,000| 1,228,000) 413,000} 739,000 
Since Jan.1°19/30,722,000/192,636,000| 9,994,000) 62,442,000/55,302,000)26 895,000 
Week 1918...| 383,000} 4,003,000 81,000) 1.936.000 220,000} 861,000 
Since Jan.1'18'14.014.000! 62.705,000! 18,552,000! 85.584. 8,315,000) 5.449,000 

















* Receipts do not include grain passing through New Orleans for foreign porte 





on through bills of lading. 








Nov. 1 1919.) 
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The exports from the several seaboard ports for the week 
ending Oct. 25 are shown in the annexed statement: 


























{ 

Erports from— Whee. | Cora Flour Oats | Rye. | Barley. Peas 
ke RN ee eeer kre 114.845, .....- ee 
eae ISAS. . cticcon EO ae eS ree woe Pees 
Philadeiphia _.-.-._- Sea CORI BP OE Pre ee 
Baltimore _......-. SEE. Scnccol dasa. Gasset eb conbee <dedee 
Newport News....| 137,000} --.--.-- 40,000} 70,000.323,000)114,000 _..._. 
New Orleans......} -.-.-- 4,000} 11,000) . 52,000) -.-.--. 78,000 ...... 
Galveston ........ Ey SER CT Pee Pee ee ee, 
Montreal. .......-. 1,230,000} -.-.-- 117,000} 230,000) 60,000/122,000 _..._. 

Total week_.... 2,746,000 4,000/283,845! 352,000|576,977|624,000 ...._. 
Week 1918_....... 2,316,593) -...-- DE Wale GUS eee? Sosecsl Sasece’ acccee 








The destination of these exports for the week and since 
July 1 1919 is as below: 























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Ww Strce Week Since 
July 1 to— .25\ Julyl Oct. July 1 . 25 July 1 
1919. 1918 1919 1918. 1919. 1918 
United Kingdom.} 72,000) 3,351,175) 1,508,000) 20,647,875; -...--.. 498,708 
oinmnanaliaaal 99,845) 3,939,925) 1,238,000) 40,058,040) -._... 191,000 
So.& Cent.Amer_| 6,000; 289,956) -....--- 45,000 4,000 18,673 
West Indies_____. 6,000' 381,120) ........ aaa .779 
Ts. FO; BEE. COE kicccncl wdcaeedel ‘sawditeds  antéseael> cosdidl)  Seciicéco 
es FON SEA ctsiak «20wripen-:..cccene 3,139 
cesiediiog: nai }283 845 8,018,569) 2,746,000 vip Se oe 4,000} 1,115,299 
Total 1918__._.-- 81,940; 1,173,507] 2,316,593! 24.726,676) —_..... 2,191 ,069 














The world’s shipments of wheat and corn for the week 
ending Oct. 25 1919 and since July 1 1919 and 1918 are 
shown in the following: 











Wheat. Corn. 
Exports. 1919-18. | 1918. | 1919-18. 1918 
Week St ice Since | Week Since Stnce 
Oct. 25. | July i. | July 1. | Oct. 25. | July 1. | July 1. 




















10,628,000/221 ,849,000'137,896,000 2,615,000, 44,962,000) 13,798,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















Wheat. Corn. 

Untied Untted | Y 

Ktrgdom |*conttnent| Total. Kingdom. |*Contt 1€u Total. 

Bushels . Bushels. Bushels. Bushels Bushels. Bushels . 
Olts BR RON eos Bost KR sedddcde) Rcadvdsed,.cacusmac 
Oct. 18 1919_-~|15,568,000)}47 ,800,000|63,368,000} 4,088,000) 11,760,000) 15,848 ,000 
Oct. 11 1919__|17,520,000)| 52,328 ,000/69,848,000) 4,528,000! 11,578 ,000| 16,106,000 
Sept. 27 1919__|15,808,000|53,144,000/68,952,000| 4,200,000/ 11,944 ,000'16,144,000 





* Including for “Orders.” 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Oct. 25 1919 was as follows: 

GRAIN STOCKS. 








Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
WR Peak esescctc cut 6,289,000 22,000 605 ,000 126,000 262,000 
 ctitiandivndanennal FS 92,000 233 ,000 14,000 
Philadelphia_........... 2,928 ,000 21,000 150,000 8,000 19,000 
D.. socnnnecanauin 4,276,000 38,000 452,000 58,000 4,000 
Newport News... -...-.-- ne .- dherow 55,000 5,000 42,000 
New Orleans............ 5,232,000 78,000 pene: ° hebséa 847 ,000 
CRUGNNNE cw cdacacseuca BGG - ssrcous ee eee 73,000 
EE take d dinnaidee duce 15,613,000 75,000 1,501,000 780,000 576,000 
» FRE as Sa ee Se ie, Fo eee ae 116,000 8 ee 
MP: tneringsiadeinermen hacia: 54,000 22,000 198 ,000 Re aa 
IT Ea AE Eee 18,448 ,000 709,000 7,147,000 2,696,000 257 ,000 
SES 2,486 ,000 29,000 995,000 338 ,000 233 ,000 
Re i el a STR ea ne: < boedieee 355,000 4,789,000 $45,000 
Minneapolis. ___........ 5,925,000 5,000 4,163,000 6,175,000 916,000 
= — ea ae 3,164,000 17,000 194,000 92,000 5,000 
Kansas City...........- 14,655,000 45,000 1,225,000 SED < 35 heweed 
ee ai aie 7,000 $1,000 RE aes" pe ei ei RE a 
Indianapolis. ..........- 541,000 114,000 300 ,000 eee. ee 
OS ES are 5,504,000 165,000 654 ,000 174,000 43,000 
a Rae SR Ss eae tS Ee ee 33,000 
CO Gees 608 Bie vic | aaeonk, keen 175,000 RE 
Total Oct. 25 1919_....95,364,000 1,421,000 19,042,000 16,563,000 4,169,000 
Total Oct. 18 1919____.93,783,000 1,427,000 19,120,000 15,729,000 4,000,000 
Total Oct. 26 1918_...113,508,000 5,108,000 22,211,000 5,503,000 3,126,000 


Total Oct. 27 1917-_---- 14,524,000 1,492,000 16,624,000 3,308,000 4,157,000 


Note-—Bonded grain not included above: Oats, 2,000 bushels New York, 10,000 
Boston; total, 12,000 bushels, against 3,000 bushels in 1918; and barley, New York, 
30,000 bushels; Duluth, 33,000 bushels; total, 63,000, against 66,000 in 1918. 








Canadian— 
ay re 5,931,000 2,000 575,000 191,000 582 ,000 
Ft. William & Pt. Arthur. 3,479,000 -...... Fk eer 834,000 
Other Canadian_.......- 4,309,000 ...... 406,000 ...... 116,000 
Total Oct. 25 1919___..13,719,000 2,000 3,342,000 191,000 “1,532,000 
Total Oct. 18 1919____- 11,355,000 2,000 3,030,000 211,009 1,953,000 
Total Oct. 26 1918_...- 12,610,000 134,000 6,635,000 2,000 137,000 
Total Oct. 27 1917___-- 13,102,000 23,000 3,886,000 3,000 268 ,000 
Summary— ‘ 
EE wo cditthnnsetan 95,364,000 1,421,000 19,042,000 16,563,000 4,169,000 
DE ctuddbnecoenns 13,719,000 2,000 3,342,000 191,000 1,532,000 
Total Oct. 25 1919....109,083,000 1,423,000 22,384,000 16,754,000 5,701,000 
Total Oct. 18 1919....105,138,000 1,429,000 20,150,000 15,940,000 6,043,000 
Total Oct. 26 1918....126,118,000 5,242,000 28,846,000 5,505,000 3,263,000 
Total Oct. 27 1917.... 27,626,000 1,515,000 20,510,000 3,311,000 4,425,000 





THE DRY GOODS TRADE 


New York, Friday Night, Oct. 31 1919. 

A firm tone has again characterized the market for dry 
goods, although some caution is still to be noted in con-- 
nection with future purchases. It seems to have been 
pretty well ascertained that the high prices asked for many 
lines are cutting off buying. Jobbers are not inclined to 
stock up too heavily as they are already experiencing diffi- 
culty in selling at prices below those that agents are quot-- 
ing at present. The belief has been expressed that there- 
is a growing tendency to limit the size of stocks carried,. 
due to the large amount of money necessary to carry them. 
From three to four times as much capital is now required 
to earry a stock and there has not been a proportionate 
decrease in debts and banking obligations to meet this. 
rise in values. Traders who are accustomed to regulate 
their factory operations by the volume of advance business. 
booked are finding retailers shy about forward purchases. 
They seem more inclined to buy and sell for quick turn- 
overs and this is working against long-time manufacturi 
plans. One condition of the market that has not esca 
the attention of discerning sellers is the rapidity with which 
opinions change. It is strong confirmation of the : 
of the whole situation and at the same time convincing 
proof of the difficulty buyers are experiencing in getting 
their needs. A fitful demand always tends to produce 
an elusive supply and one is quick to point out that pro- 
duction is under normal when distribution is ; 
There continues to be a good demand in the export divi- 
sion of the market. It now appears certain that this de- 
mand is for actual needs and not simply for speculative possi-- 
bilities. Houses with established agencies in forei 
countries are getting fair sized repeat orders that slalaky 
indicate a steadiness of distribution. The feeling seems 
to be prevalent that the yb sree a along export lines isto. 
broaden considerably in near future and especially for 
those who have merchandise in hand. Inquiries have 
been received for cotton yarns from Germany, and South 
American countries are still buying at a satisfactory rate. 
The ever increasing demand for hosiery continues to be 
the feature of the market. Mills and agents are finding it 
hard to take care of all the business offered. The needs are 
well scattered and in many cases are for large quantities. 

DOMESTIC COTTON GOODS.—The market for staple 
cottons has had another week of activity. There seems to 
be no special reasan for the impetus that has been felt in 
many circles. The demand for finished goods has been 
= than was anticipated and a number of large houses 

ve not made full provision for all their wants. Undoubt- 
edly, too, a large amount of merchandise is being engaged by 
those who expect to resell when a good profit is obtainable. 
Operations were not confined to any single section of the 
market. More goods were being bought by bleachers, con- 
verters, printers and manufacturers. Experienced traders 
have never seen anything like the demand there is in some 
lines. Agents can sell almost anything they care to offer but 
there is no volume to the offerings where early delivery is 
sought. There seems to be a well sold condition in mill cen- 
tres and manufacturers’ agents are essecially hampered in 
promising deliveries. Sales of colored goods have been 
steadier and tickings and denims are also closely sold in a 
number of mills. There appear to be more merchants who 
have confidence in today’s prices than there were a short time 
ago and yet today’s values are considerably higher. In the 
gray goods division of the market a strong tone developed 
during the latter part of the week and sales were very steady. 
Gray goods, 38-inch standards are listed at 19% cents. 

WOOLEN GOODS.—More optimism has been noted in 
the market for woolens and worsteds this week. There has 
been a change of sentiment that will be disappointing to 
buyers who expected lower prices for the new season. At 
present, indications are that serges, semi-staple and fancy 
worsteds will sell at prices on a parity with those that have 
been procured during the last few months. On the other hand 
it is believed that woolens will need some stimulation if orders 
are to be in keeping with the production planned. There 
has been no response in the market to attempts to lower prices 
by forcing sales. Current business in men’s wear is somewhat 
spotty but the retailers’ forward orders have been complete 
and seems to be based on a thoroughly optimistic view. 
Large producers of staple dress goods find that their orders 
are carrying their mills further than was expected two months 
ago. A shortage of labor in New England is placing a definite 
limitation on production. 

FOREIGN DRY GOODS.—The market for linens seems 
to have the eapacity to absorb large quantities of merchan- 
dise. There has been more buying this week through regular 
importers from Belfast and Scotland and retailers are pressing 
the jobbers for deliveries. Most of the recent orders placed 
on the other side have been qualified as to delivery and the 
ability of the manufacturer to obtain raw material. Labor 
conditions in the United Kingdom have been bad due to the 
bonus being paid by the government to those who are idle 
but even if more workers enter the mills there is still the 
searcity of flax to reckon with. And there seems to be no 
relief from that situation. Burlaps have been quiet, due 
largely to the harbor strike and a passive interest on the part 
of buyers. Light weights are quoted at 13.75 to 14.00 cents 
and heavy weights at 17.85 to 18.00 cents. 











1718 


THE CHRONICLE 





[Vou. 109. 








State and City Acparturent 


NEWS ITEMS. 








California.—Legislaiure Called in Special Session to Act on 
Woman Suffrage Amendment.—Gov. W. D. Stephens on 
Oct. 25 called a § pecial session of the La gislaturs to convene 
Nov. 1 for the exelusive consideration of the National 
Woman Suffrage Amendment. 

anton, Ohio.—Mayor Suspended.—According to the 
Pittsburgh “Despatch,” Governor Cox on Oct. 27 suspended 
Mayor Charles E. Poorman of Canton, because of alleged 


inefficient handling of the steel strike riots in that city, and 
appealed to a committee of Canton business men to rally 
around Vice Mayor Schrantz. 

If order cannot be maintained by the Vice Mayor, Gov- 
ernor Cox said, he would order the Obio National Guard 
to go to Canton and take charge of the situation. 


China (Republic of).—Notes Offered by Bankers.—The 
Continental & Commercial Trust & Savings Bank of Chicago 
is offering to investors, $5,500,000 Republic of China 6% 
2-yr. secured gold loan treasury notes of 1919 dated Nov. 1 


1919 due Nov. 1 1921, at 981% and interest to yield over 7%. 
The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


Texas.—Bond Election.—Among the 6 proposed amend- 
ments to the State Constitution which will be placed before 
the voters at the election to be held Nov. 4 is one for the issu- 
ance of $75,000,000 30-year 414% highway bonds. This 
proposition provides for a tax levy not exceeding 20 cents 
on the $100 valuation on taxable property in the State. 
The other proposals are as follows: 

For amendment to Section 51 of Article 3 of the Constitution authorizing 
the Legislature to grant aid to Confederate soldiers, sailors and their widows 
who have been residents of this State since Jan. 1 1912. 

Fer amendment to Article 16 of the Constitution, authorizing a division 
ef the net proceeds of the prison system of this State between the State and 
prisoners confined in the penitentiary or their dependents. 

Per the amendment to Article 16 of the Constitution of the State of 
“Texas, ceehnortaeng the issuance of bonds by the city and county of Galveston, 

For the amen mt to Article 8, Section 9 of the Constitution of the 

of Texas providing for the levy of taxes not to exceed thirty cents for 
atreets and bridges and not to exceed fifty cents for the erection of 
public boildings, streets, sewers, water-works and other permanent im- 
vements, and not to exceed sixty cents for maintenance of public roads 
one year. 

For the amendment to Sections 10, 11, 12, 13, 14 and 15 of Article 7 of 
the Constitution of the State of Texas, fixing the gonstitutional status of the 
University of Texas, the Agricultural and Mechanical College of Texas, 
the College of Industrial Arts at Denton, Tex.; the Sam Houston Normal 
Institute at Huntsville, Tex.; the North Texas State Normal at Denton, 
“f'ex.; the Southwest Texas State Normal at San Marcos, Tex.; the West 
Texas State Normal at Canyon, Tex., and the East Texas State Normal 
at Oommeree, Tex., and other State educational institutions, and deter- 
mining the interest, respectively, of the University of Texas, the Agricul- 
tural and Mechanica! College of Texas, and the Prairie View State Normal 
aad Industrial College in the University permanent fund; and providing 
fer the support, direction and development of State educational institutions. 


re 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABERDEEN, Grays Harbor County, Wash.—FINANCIAL STATE- 
MENT.—We are in receipt of the following financial statement issued in 
sonnection with the sale of the $125,000 highway bonds recently awarded 
te Preeman-Smith & Camp Co. of Portland at 100.032—V. 109, p. 1479: 


Financial Statement. 


i, nL. 2 2. oo. i acseetbeencnecesdnenseaee $12,426,826 
ne st inonnnoduate mad 6,213,413 
Bonded debt, including this issue_..........-~ ~~. cece ee 700,000 
Population, Si  itecedasmel 20,000 


AKRON, Summit County, Ohio.—BOND ELECTION.—On Sept. 22 
the Oity Gouncil passed an ordinance calling for the submission to the 
voters on Nov. 4 of the question of issuing the $6,000,000 water works 
bonds mentioned in V. 109, p. 1198. 


ALABAMA (State of).—BOND OFFERING.—Newspaper reports say 
that $054,000.45 % gold bonds will be sold at 12 m. Nov. 25. Int.J.&J 


ALAMOSA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Alamosa) 
Colo.—BOND SALE.—On Oct. 15 the $86,000 5% % 15-30 yr. (opt.) school 
bonds—V. 109, § 1382—-were awarded to Sweet-Causey, Foster & Co., for 
$59,020 (104.569) and int. Ce bidders were: 


ame. id. Name. Bid. 
B. H. Rollins & Sons_____ $89,723 80/| Wright, Swan & Oo_____- $88 ,666 00 
Sidio, Simon Fels & Co... 89,500 00|John Nuveen & Co., Chi__ 87,514 50 
ak iin us. ive eeeninns os 89,355 00 


ALLEN COUNTY (P. O. Ft. Wayne), Ind.—BOND OFFERING.— 
Wm, F. Ranke, County Treasurer, will receive proposals until 10 a. m. 
Nov. 15 for the following 444% road bonds: 

30,500 J. H. Vaughn et al Lake 7p. bonds. Denom. $1,525. Due 
$1625 each six months from May 15 1921 to Nov. 15 1930, incl. 

36,700 J. D. Butt et al Lake Twp. bonds. Denom. $1,835. Due $1,835 
each six months from M x 15 1921 to Nov. 15 1930, incl. 

Date Nov. 15 1919. Int. M. N. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND ELECTION .—It is 
reported that on Nov. 4 the people will vote on the issuance of $30,000 
= ny $45,000 High St. bridge and $45,000 Bellefontaine Ave 


ALLEN PARISH ROAD DISTRICT NO. 5 (P. O. Oberlin), La.— 
BIDS REJECTED.—Ali bids for the s190,000 5 bo ? 
Oct. 15—V. 109, p. 1479—were rejected: 7 toed betide, Gees em 


ALLIANCE, Stark County, Ohio.—BOND SALE.—Of th 
ef 5% bonds offered on Oct. 37—V. 109, p. 1479—the $38,000 Pye 
defi apey bonds, dated Nov. 1 1919, were awarded, it is stated, to Season- 
good & Mayer, of Cincinnati. 


ALTHEIMER PAVING DISTRICT NO. 1 (P. O. Alth © 

on KoUney, cer ee tee ae “faethe Bock: Gaumen) be fer 
8 a F n 

Pe, states thet Fi ave m sold to the Simmons National 


“ANN ARBOR,\Washtenaw County, Mich.—BOND SALE.—Whi 
sey, McLean & Oo. of Detroit were on July 24 awarded $120,000 4 eae 
water-works and $155,000 1-10-year serial peving 5% bonds. Denom. 
$1,000 and $500., pp aie, Aus. 1 1919. Int. - & A, Water-works bonds 
ture a ving bonds mature ® z 
from 1920 to 1929, incl. yearly om Aug. 1 





ARCADIA; Los Angeles County, Calif.— DESCRIPTION OF BONDS. 


— Additional information is at hand relative to the sale of the $150,000 
5%% tax-free water_bonds, recently awarded to Blankenhorn-Hunter- 
Dulin Co., and the Lumbermens Trust Co., jointly—V. 109, p. 1479. 
Denoms. $1,000 and $750. Date Nov. 1 1919. Int. M. & N. Due 
$3,750 yearly on Nov. 1 from 1920 to 1959, inci. 


Financial Statement. 


Accunl vebdation Centionte®) < oogenesis ai oo Sede cnet $7 .000.000 
pO ERR OS YS OE LS RE RS aR 3,520,000 
,. fee SS Oe a 9 aR 416,250 
BE OE QB isk: Cvcdnandcestennccdbeh aed cok cae 281,250 
Me OL aa Si chk ss nies tmtsssir ents en wb aleaahiem on beh dasa lia es, ce a 135,000 


ASHTABULA CITY SCHOOL DISTRICT (P. O. Ashtabula), Ash- 
tabula County, Ohio.—BOND ELECTION.—On Novy. 4, it is stated, 
a proposition to issue $95,000 site-purchase and building bonds will be 
voted upon. 


ASHTABULA HARBOR SPECIAL SCHOOL DISTRICT (P. O. 
Ashtabula Harbor), Ashtabula County, Ohio.—BOND OFFERING.— 
H. F. Bugbee, Clerk Board of Education, will receive bids until 1 p. m. 
Nov. 6 for $96,000 544% coupon deficit bonds. Denom. $1,000. Bate: 
day of sale. Prin. and semi-ann. int. payable at the Marine National Bank 
of Ashtabula. Due $7,000 each six months from April 1 1921 to Oct. 1 1926, 
incl., and $6,000 Apr. 1 and Oct. 1 1927. Cert. check on a solvent bank 
located in Ohio, for 5% of amount of bonds bid for, required. Purchaser to 
pay accrued interest. 


ATCHISON COUNTY (P. O. Atchison), Kans.—BONDS VOTED.— 
fey gd ms issue of $185,000 memorial bonds was authorized, it is reported, 
oy votes. 


ATLANTA, Ga.—BONDS PROPOSED.—The question of issuing 
000 school bonds is being considered. raga — 


AUSTIN COUNTY (P. O. Bellville), Tex.—BONDS VOTED.—The 
people favored the issuance of $1,500,000 road bonds, it is stated, at the 
election held Oct. 7.—V. 109, p. 999. 


AVALON SCHOOL DISTRICT (P. O. Pittsburgh), Allegheny 
County, Pa.—BOND ELECTION.—At the general election the voters 
= pore submitted to them a proposition to issue $180,000 school building 

nds. 


AZUSA, Los Angeles County, Calif.—BONDS DEFEATED.—The 
Fg of issuing $6,000 gymnasium bonds was defeated at an election 
pt. 30. 


BALES TOWNSHIP, Pottawatomie County, Okla.—BOND BLEC- 
TION PROPOSED.—Reports state that $100,000 road bonds may be vot°d 
upon in November. 


BALTIMORE, Md.—LOAN PROPOSED.—A loan of $2,000,000 to be 
used for school purposes has been recommended to the Board of Estimate 


by the School 

BARBERTON, Summit County, Ohio.—BOND OFFERING.— 
H. B. Frase, City Auditor, will r ve bids until 1 p. m. Nov. 18 for 
$28,743.50 5% deficiency bonds. Denom. 57 for $500 and 1 for $243.50. 
Int. semi-ann. Due yearly on Oct. 1 as follows: $3,000 1920 to 1928 
incl.; and $1,743.50, 1929. Cert. check for 1% of amount of bends bid 
for (but not less than $100), payable to the City Treasurer, required. 


BATH TOWNSHIP RURAL SCHOOL DISTRICT, Greene County, 
Ohio.— BOND ELECTION .—A proposition to issue $100,000 school-site, 


building and equipment bonds will voted upon on Nov. 4. 


BEDFORD, Cuyahoga Cpunty, Ohio.—BOND ELECTION.—On 
Nov. 4 the people vote on a proposition to issue $200,000 school bonds. 


BELLEVUE, Allegheny County, Pa.—BOND ELECTION.—On Nov. 
4, itis reported, the people will vote on $65,000 park memorial bonds. 


BEN AVON (P. O. Pittsburgh, Allegheny County, Pa.—BOND 
ELECTION.—At the general election a $35,000 municipal-building bond 
issue will be submit to the voters. 


BENTON, Franklin County, IIl.—BONDS VOTED.—At a recent 
Geomee. it is stated, the electors voted to issue $40,000 fire department 
nds. 


BENTON COUNTY (P. O. Fawler), Ind.—BONDS TO BE RE-OF- 
FERED IN JANUARY.—The County Treasurer advises us that the $13,540 
4\%% road bonds offered without success on Oct. 1—V. 109, p. 1479—will 
be re-advertised in January 1920. 


BEREA, Cuyahoga County, Ohio.—BOND ELECTION.—It is re- 
ported that on Nov. 4 the people of the Village will vote on a proposition 
to issue $50,000 electric light plant and $30,000 water works bonds. 


BEULAH TOWNSHIP, Johnston County, No. Caro.—BOND 
SALE.—An issue of $10,000 5% % road bonds has been sold to the Hanchett 
Bond Co. of Chicago. Denom. $500. Date July 1 1919. Prin. and 
semi-ann. int. (J. & J.) payable at the Chatham & Phoenix National 
Bank, N. Y. ue July 1 1989. 


BEXLEY, Franklin County, Ohio.—BOND OFFERING.—Lewis 8. 
Higgins, Village Clerk, will receive proposals until 12 m. Noy. 17 (date 
changed from Nov. 10) for $45,000 5%% sewer bonds. Auth. Sec. 3939- 
3947 Gen. Code. Denom. $1,000. Date Oct. 11919. Int. A.& O. Due 
Oct. 1 1940. Cert. check for 5% of amount of bonds bid for, payable to the 
Village Treasurer, required. Bonds to be delivered and paid for within 10 
days from date of award. Purchaser to pay accrued interest. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 17 (P. O. Basin) 
Wyo.—BOND SALE.—An issue of $14,000 6% 15-25 year (opt.) school 
bonds has been sold to Benwell, Phillips, Este & Co., of Denver, for $14,725 
equal to 105.178. 


BIG RAPIDS SCHOOL DISTRICT (P. O. Big Rapids), Necosta 
County, Mich.—BOND SALE.—On Sept. 19 an issue of $35,000 5% school 
bonds was awarded to Whittlesey, McLean & Co., of Detroit, at 102.62. 
Denom. $1,000. Date Sept.9 1919. Int. M.&S8S. Due on Sept. 9 as 
“— $10,000 in 1924 and 1929, and $15,000 in 1934, optional after Sept. 


BILLINGS, Yellowstone County, Mont.—BOND OFFERING.—E. H. 
Sackett, City Clerk, will sell at public auction 9 p.m. Dec. 2 the following 
5% bonds recently voted—V. 109, p. 1479: 
$400,000 sewer bonds. Cert. check on some reliable bank for $25,000, 

payable to the City Treasurer required. 

75,000 park bonds. Cert. check on some reliable bank for $7,500, 

payable to City Treasurer required. 

Denom. $1,000. . Date July 11919. Prin. and semi-ann. int. (J. & J.), 
payable at the office of the ei Treasurer or at the option of the holder, 
at some bank in New York City, N. Y., to be designated by the City 
Due July 1 1939, optional July 1 1934 or on any interest pay- 
B. Wood of Chicago 

Pur to pay 


Treasurer. 
ing date thereafter. The approving opinion of Chas. 
will be furnished to the purchaser without charge. 
accrued interest. 


BIRMINGHAM, Ala.—BOND OFFERING.—N. A. Barett, President 
of the City Commission, will receive bids until Dec. 1, it is stated, for the 
following 5% bonds: $1,000,000 30-year school, $500,000 10-year audi- 
torium and $500,000 10-year city-hall and library bonds. 


BLAINE COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 97, 
Okla.—BOND SALE.—Geo. W. & J. E. Piersol of Oklahoma City have 
been awarded $20,000 6% bonds. Denom. $500. Date May 29 1919. 
Prin. and semi-ann. int. (J. & J.) payable at the Oklahoma Fiscal Agency 
in New York City, N. Y. Due May 29 1939. 


MNT TORS Ate, Gre, Obie 20ND ITTION tae rae 
on NOV. ve su em a oO on us e ° 
bonds, it is reported. a 


BOGALUSA, Washington Parish, La.—BONDS VOTED & SOLD.— 
At the election Oct. 21 $125,000 water and sewer, $125,000 street, $300,000 
school, $10,000 city hall, and $15,000 fire alarm system bonds were voted. 
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It is that these issues have been sold to the Hibernia Bank & 
trent o., of New Orleans. 


BOLIVAR SCHOOL TOWNSHIP C. oO. Crtebele, Benton 
County, Ind.— BOND OFFERING.—John M Twp will 
receive bids until 10 a. m. Nov. 15 for $9, 450 5% school ‘ponds. Denom. 
| for $450 and 18 for $600. Date Oct. 1919. Int. J.&J. Due $450 
wey 15,19 15 1921, and 2900 each six months p >t Jan. 15 1922 to July 15 1930, 

or $500, 500, payable to = to said trustee required. Purchaser 
to pay yn Be pathy ~ lank bonds. 


BOULDER, Boulder County, Colo.—BOND ELECTION .—The issue 
of $100,000 5% Gea (opt.) me park bonds Cmaienns in V. 
109, a 1383 be voted upon Nov. 4. Bonds to be dated Feb. 1 1920. 


BOWIE COUNTY ROAD DISTRICT NO. 3, Tex.—BONDS REGIS- 
TERED.—An issue of $60,000 544% 15-30 year bonds was registered on 
Oct. ve with the State Comptroller. 


BRADFORD, Miami County, Co One OF FERING.—Roy E 
Brown, Village Clerk, wi il 12 tg Nov. 13 for the 


follo 5K%% special assessment street impt. bon 
$26,500 Main 8t. bonds Denom. $2,6 
60,000 Miami Ave oe rds. Denom. 


a $6,000. 

Date Oct. 1 1919. semi-ann. Due $8,650 (1 bond of each issue) 
yearly on Mar. 1 from 1921 to 1930, incl. Cert. check for 5% of amount 
of bond bid for, payable to the Village Treasurer, required. Bonds to 
be delivered and paid for within 10 days from date of award. Purchaser 
to pay accrued interest. 


BRIGHTON, Monroe County, N. Y.—BOND OFFERING.—F. Porter 
suroener. Town Clerk, will receive proposals until 4 .-= Z 3 for $185. ~ 
000 5% sewer bonds. Denom. $500. Date Oct. . J.&D 
Due yearly on June 1 as follows: $18,000, 1921 to 1930" ind, ro $19,000, 
4831 to to 1940, incl. Cert. check for $1, 000, payable to B. H. Howard. 
Supervisor, required. Bonds to be delivered and paid for ‘at the Union 

Trust Co. of R Rochester. Purchaser to pay accrued interest. 


BRINTON TOWNSHIP, Pottawatomie County, Okla.—ROND 
ELECTION PROPOSED.—We are irforn.ed at an election will be held in 
November to authorize $50,000 road improvement bonds. 


BROOKFIELD 7 Ownesrte RYRAL SCHOOL DISTRICT (P. O. 
Sharon, Pa., R,. F. D. 67), Ohio.— BOND SALE.—On Oct. 1 the 
$11,250 5% 4-9-yr. serial school building bonds—V. 109, p. 1290—were 
awarded to “Otis & Co. of Cleveland at par and interest. 


BURBANK IRRIGATION DISTRICT NO. 4, Walla Walla County, 
Wash.—BONDS VOTED.—By a vote of 75 to 7 the question of issuing 
,000 bonds carried at the election Sept. 30. 


BURKE COUNTY (P. O. Morganton), N. C.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Nov. 15 by the Board of County 
Commissioners for the following Ze % road bonds: 
$17,000 Lower Fork Twp. bonds. Due $1,000 on Dec. 1 in even numbered 


ears beginning 1924. 
30,000 Due $1,0€0 yearly on Dec. 1 from 1924 to 


inville Twp. bonds. 
D — inclusive. : 
enom. ,000. nterest semi-annual, Certified check f 000 i 
required with each issue bid upon. = « necreathsrdlnat ” 
BURLINGTON, Milan County, Tex.— WARRANT SALE.—An issue 


of $15,000 6% warrants has been sold to J. L. Arli 
from 1921 to 1951, inclusive. a 


BUTLER COUNTY (P. O. Poplar Bluff), Mo.—BOND OFFERING.— 
Additional information is at hand relative roy the offering on Nov. + i the 
200 ,000 5% road bonds—V. 109, p.- 1097. ls for these = will 
be received until 12 m. on that day by Jas. F. rrr ns, Count 
Denom. $1,000. Date Sept. 1 1919. Prin. and semi-ann. Ne 
at the office of the County Treasurer. Due yearly as eng 10,000 
1925 to 1929, incl., and $15,000 1930 to 1939, incl. C Cecviting check’ for 
$2,000. paya ble Se ) oe share “fouls” Treasurer, requ The opinion 
of Charles u oO appro the alia i 
= ye Ppproving id ty of the hands 


CALDWELL SCHOOL DISTRICT P. O. Cal 1 

pao ht Fg a gpa Newspaper  sreport that “on Nov we e 
zens vote on the question o = 

10,000 site-p b,4 ony 000jschvol-building and 
CALEXICO, Imperial Seen, 


Papers state that an issue of $12 
voted upon in a few days. 


mop ds Stark n bow x: 
issues coupon bon 
awarded to Sensampeed 


04.046. 


CANYON COUNTY SCHOOL DISTRICT NO.§78, Ida.—BOND 
SALE.—On Oct. 9 an issue of $9,000 hool 
stated. bo the State of Laake a6 ene te benaa Was awarded, & is 


CANTON SCHOOL DISTRICT (P. O. Cant 
Ohio.—BOND ELECTION.—On Nov G the voters wilt at me Comte. 
them a proposition to issue $1,425,000 5% school bonds. 

CARNEGIE SCHOOL DISTRICT (P. O. 
County, Pa.—BOND ELECTION —It 1s reported Ghee ee ae een 
ing ,000 schooi bonds will be voted upon at the ee ge election. 





Calif.—_BOND ELECTION.—News- 
,000 civic improvement{ bonds is to be 


Ohio.—BOND SALE. ea 07% 27 the 2 


aggeregat: ,000—V. 1624—-~were 
& Mayer, Of Cine, for 136. 80 Leaual to 


CASA GRANDE HIGH SCHOOL DISTRICT NO. 2 @. | 0. Case 
Grande), Pinal unty, Ariz.—BOND OFFERING.—Bids wi re- 
ceived at any time 2 By: w. %F. Hamilton, Prest., for $125,000 6% hi oh a 


bldg. bonds. $1,000. Date Nov. i 1919. Due $12.00 
from 1931 to 1936 —H and $13,000 yeerty from 19 1936 to 1940, incl 
check for 5% the amount of bonds bid for required 


CHATHAM COUNTY (P. O. Savegnah), Ga.—BONDS VOTED.— 
On Oct. 7 the school bonds—V. p. 1000—were authorized 
by a vote of 3,205 to 8. Date of sale not oa determined. 


CHAUNCEY, Athens County, Ohio.—BOND SALE.—An issue of 
$2,337 66 6% street-impt. bonds was recently awarded to the Athens 
National Bank per. Denom. $233 76. Int. payable sunually on 
Aug. 31. Due $233 6 yearly on Aug. 31 from 1920 to 1929, incl. 


CHEHALIS SCHOO. PRmsct NO. 3 (P. O. Chehalis), Lewis 
unty, Wash.— ED.—The question of issuing $46,000 
3-yr. school bonds pont A jt any election Oct. 18.—V. 109, p. 1479. 


CHICO HIGH St, DISTRICT (P. O. Chico), Butte County, 
Calif.—BONDS VOTED.—The voters favored the issuance of 40, 
ame bonds by a vote wy 2100 to 304, according to reports, at a recent elec- 
tion. 

CHICKASHA, Grady County, Okla.—BOND SALE.—On Oct. 23 
the $100,000 6% park bonds (V. 109, p. 1541) were awarded to R. 


Edwards, of Oklahoma Clty. of 102.116 gad ins interest. Other bids were: 
‘ame— 


Name— Bid 
Reverses aa $101,806 00 | Exchange Bank, Tulsa. $101, 125 00 


deo 
Cert. 


mS eee rt ,800 00 | Ballinger Bond CMaciine 100,500 00 
o. Edgar Honnold-_--_-_-_ 101.600 00|Geo. E. Calvert_._.----- 100,158 00 
John Nuveen & Co.,Chic. 101,215 50 

CHISHOLM SCHOOL DISTRICT (P. O. Chisholm), St. Louis 


County, Minn.—BONDS VOTED.—An issue of $250,000 school bonds 
was recently authorized, according to reports, by a vote of 27 to 2 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Hamilton 
County, Ohio.— BOND SALE.—On Oct. 27 the $65,000 4%% 40-year 
compen. school bonds, dated Oct. 27 1919—V. 109, p. 1480—were awarded 

H. Rollins & Sons of Chicago at 101.47 and interest. 


CLACKAMAS COUNTY (P. O. Oregon City), Ore.—BOND ELEC- 
TION PROPOSED.—An issue of $1,700, 000 road an $150, 000 bridge bonds, 
it is reported, are to be voted in November. 


CLARKE COUNTY (P. O. Vancouver), Wash.—BOND SALE.— 
Morris Bros., Inc., of Seattle have purc < a 8 —+¥ now offering to in- 
vestors at a price to net 5% $181,000 514% road ds. Denom. $1,000. 
Date Oct. i 1919. Due yearly on Oct. 1 from 1930 to 1939, incl. 


, aa Raya 5 Coun Bie. —pOND OFFERI Po hagpe bea 
m. Nov. qieay ape RB y W. - Byecaee. City Clerk. 
for $45, 000 5% ae pada ned OE bonds we $1 ,000, 


Date Nov. 1 gh 
Certified check f 








Int. M. & N., payable at the Bank of Clearw 3 
‘or $1,000, payable to “City of Clearwater,” pr an 
Bonded debt Gncluding this — $288, $13,567. 


Sinki fund 
value 1919, $2,800,000 = . 
CLEARWATER HIGHWAY ae © (P. O. _Ceetinad: Clear 


water —oaeng Id ts te eee FFERIN( 
until 5 p. m. Noy. 10 b ; aubeney tor $ $100.09 10-10 
6% interest, being ie of the 


ear (opt.) 
7 au the election held Oct. 4—V. P3853 bye 
ws <= 413 a Zi. — Tee — SCheck he 36 poe! not lens than $100 
a ov. n er or uired. Asses- 
sed value of district exceeds $4,600,000. et 
CLEVELAND, Ohio.— BONDS PROPOSED.—The city proposes to issue- 
$50.6 000 bath-house bonds, which, if approved, will be taken by the Sinkine. 





gee CONSOLIDATED ptt DISTRICT ©. Bd Cleve- 
land), Bolivar Countye, iss.— BOND OFFERING.—The Clerk Board 
of County Su will receive bide until 12 m. Nov. af for 000° 
schoo interest. Denom. $1.000. ate- 


ss 4 bonds, at not exceedin o% _ = 
ar. as follows: ,000, 1921 to e 
incl.; $3,000, 1931 to 1 _ 


1 1920. Due yearl f=. ar. 
CLEVELAND HEIGHTS, “a anes | omany Ohio.—BOND OFFER-. 
ING —H. H. Oanfield, Village Clerk, will @ bids until 12 m. Nov. 17 
for the following 54% ey ‘special pdm tak, bonds: 
$7,814 East Monmouth Road improvement bonds. Denom. 1 for $314 
and 15 for 3 “Bue yearly on Oct. 1 as follows: Sore 1921 
ees to 1926, yo 000 1927 and 1928; $1, 1929 can 
35,005 Crest Road improvement bonds. Denom. | fer sou — be for $1 000. 
Due agten on 1 as follows: $5 1921; $3, ig 192 926, in- 
clusive: $4,000 1927 and 1928; $6,000 1929 and 1930 
19,404 Noble PIl., sg Pe and sanitary sewer ee pam. 1 for $404 
and 19 for $1,000 Dus yearly on as follows: $404 
soa: $1,000 1922 to 1925 tachuatve: $2, Ooo. 1926 and 1927; $3,000 
1928: $4,000 1929 and 1930. 
19,587 Taylor Caledonia Sewer District No. 5 bonds. Denom. 1 for $587 
and 19 for $1,000. Due yearly on Oct. 1 as follows: $587 1921; 
$1,000 1922 to 1926. inclusive; $2,000 1926 and 1927; $3,000 1928; 
$4,000 1929 and 1990. 

Date Sept. 1 1919. Int. &O. Certified check on some bank other 
than the one making the bid, 3 10% of amount of bonds bid for, payable 
to the Villege Treasurer, required. Bonds to be delivered and paid or at 
Cleveland Heights, within ten days from date of award. Purchaser to pay 
accrued interest. 


COLEMAN COUNTY (P. O. Coleman), Tex.—DESCRIPTION OF 


BONDS .—The $500,000 5% registered Precinct No. 1 road bonds recently 
voted—V. 109, p. 1480—are in denom. of $1,000 and bear date ¢ Feb. 1 


1920. Int. F. A., payable at the National Pirk Bank, N. Due 
Feb. 1 1950. Bond debt Oct. 25 1919, this issue only. Assessed 
value, $5,500,000. 


COLLIN COUNTY ROAD DISTRICTS, Tex.—BONDS REGISTERED. 
PR eg the following serial bonds were registered with the State Comp-- 
troller: 
$126. 000 51 % Road District No. 7 bonds. 

5% Road District No. 12 bonds. 
$5000 8%, Road District, No, 13 bonds. 
188,000 544% Road District No. 15 bonds. 


85.000 514% Road District No. 16 bonds. 
125,000 514% Road District No. 17 bonds 
40'000 514% Road District No. 19 bonds 
60.000 514% Road District No. 23 bonds 
2591000 514% Road District No. 26 bonds 
450.000 514 % Road District No. 29 bonds 
50.000 514 % Road District No. 30 bonds 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.— BOND SALE.—Orwm 
Oct. 20 the two issues of 5% road bonds, dated Oct. 1 1919 (V. 109, p. 1541), 
were awarded as follows: 
$33,000 1-10-year serial bonds to the Provident Savings Bank & Trust Co., 

of Cincinnati, at 100.07. 

5,500 1-5-year serial bonds to the People’s State Bank of Lisbon at 

par and interest. 


COLUMBUS SOL DISTRICT (P. O. Columbus), vrantiion 
County, Ohio.—BOND SALE.—The School Sinking Fund Trustees 

purchased $65,000 4 i Mal school bonds dated Nov. 15 1919, ‘hike 
are a part of a $500, 
—— OFFERING.—Proposals will be received until 10 a. Nov. 15. 
by the Finance Committee of the Board of Education, at the office of 
the Glock of said board, Ohio National Bank Bldg. for $435,000 000 435% cou- 
pon school bonds, being the remainder of e $500,000 issue tioned 

a Date Nov. 1 1910. ay -s pte pln yong ~~ ™. 

& N.) payable at ‘Treasurer's ones. Due 360.000 Nov. 15 i933, andr 
$125 SO cn Bev. 15 in 1934, 1935 & 1936. Cert. check on a local bank 
pete than the o: the bid, for 1 % of amount of bonds bid for, pay-- 
able to the Seed ¢ of Education, required. e! must be on blanks furnished 
by the committee. Purchaser to pay accrued interest. 


CONTINENTAL SCHOOL I eeereaey «* oO. Continental), Putnam. 
tion, wil Ohio.—BOND OFFER erk Board of Educa- 
— I receive preposals until 2s oo gt, Th for 8 $7.00 {000 6% coupon refund- 
Denom. $1, Date Oct. 10 1919. Int. semi-ann. Due 
3° abe Pe ad on Oct. 10 from 1929 to 1935 inet. Cert. check on a local 
bank for 5% of amount of bonds bid for, ae able to the District Treasurer, 
required. Purchaser to furnish blank 
~_ like amount of bonds was offered on Oct. 27—V. 109, p. 1624. 


CONWAY ROAD DISTRICT NO. 2, Laclede County, Mo.—BONDS. 
VOTED. me a vote of 168 to 23 the question of issuing $11. 000 road bonds 
carried, it is stated, at a recent election. 


CORYELL COUNTY COMMON SCHOOL DISTRICT NO. 17, Tex. 
—BONDS REGISTERED.—An issue of $5,500 5% 10-20 year school ‘bonds 
was registered on Oct. 15 with the State Comptrol er. 


COSHOCTON, Coshocton County, Ohio.—BOND OFFERING.— 
Wm. H. Williams, City Auditor, will receive proposals until 12 m. Nov. 8 
for the following 534% bonds: 
$18,500 deficit bonds. Denom. $500. Due $1,000 on Sept. 1 1920 and 

1,000 March 1 and $1,500 on Sept. 1 from 1926 to 1927, incl. 
17,000 street-impt. bonds. Denom. $500. Due $500 each six months 
from Mar. 1 1920 to Sept. 1 Si incl. 

6,000 fire-dept. bonds. Denom. $1,000.' Due $1,000 yearly on Sept. 1 

from ' 20 to 1926, incl. 

Date Nov. 1 1919. Int. semi-ann. Certified check for 10% of amount 
of bonds bid for required. 


COUNCIL BLUFFS SCHOOL DISTRICT (P. O. Council Bluffs), 
Pottawattamie County, lowa.—BOND ELECTION.—The question of 
issuing the $200,000 school bonds mentioned in V. 109, 1480), will be 
voted upon at an election to be held Nov. 10. R.H. W ams is Secretary 
Board of Education. 


CRAWFORD COUNTY (P. O. Stillville), Mo.—BONDS VOTED.— 
By a vote of 1,048 to 476 the question of issuing the$ 250,000 road bonds 
carried at the election Oct. 44 (V. 109, p. 1384). 


CREEK COUNTY (P. O. Sapulpa), Okla.—BONDS APPROVED .—An 
ievas of a ,000,000 road bonds was approved by the Attorney-General 
on Oct. 


CROW WING COUNTY (P. O. Brainerd), Minn.—BOND OFFERING. 
ion Nov. 1 $180,000 5% road bonds will be offered for sale, due Nov. 1 
1929. 


CROW WING COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 61, Minn.—BOND OFFERING. Proposals will be received until 
p. m. Nov. 1 by edamene Olts, Clerk (P. O. Ironton), for the following 


j bonds. Due yearly on Nov. 1 as follows: $30,000 
,000 3 and 1934. 
35,000 Jefferson See tg s3 Bidon bonds, Due 317.000" on Nov. 1 as fol- 
10,000 1929, $8,000 1930 and $17,000 1931. 
monde. Due yearly on Nov. 1 as follows: $5,000 1921 
and $10. 000 1927 and 1928. 
Date Nov b pets Int. semi-ann. payable at a place 
> on for 3% of bonds bid, payable to G. A.. 


, required. 3 
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WING COUNTY INDEPENDENT SCHOOL ede NO. 
0. 0. Trommald), Minn.—BOND SALE.—The $10,000 school 
bonds recently voted (V. 109, p. 1384) have been sold to og State of 
Minnesota. 

UM NTY (P. O. Cumberland), Va.—BOND OFFER- 
1No oe turk A dl yy of Supervisors, will receive bids, it is 
stated, until Nov. 11 for $20,000 20-year Hamilton Road District bonds. 

TINO UNION HIGH SCHOOL DISTRICT, Santa Clara 
Pring hy —BOND ELECTION.—It is reported that this district will 
hold a $75,000 bond election Nov. 12. 


CURRY COUNTY SCHOOL DISTRICT (P. O. Clovis), N. Mex.— 
Financial Statement. 


Assensed valuation. ........-..----------------------------- $439,009 
D nt Era PE. os mdione aes ST eden atdiages a face ee maha 42,009 
Population _..----------------------------------------- ny 00 
ING, Payne County, Okla.—BONDS VOTED.—At an election 

heb Oat 14 the $40,000 city-hall and $19,000 fire-equipment 6%, bonds 
'r. 6D oned in V. 109, p. 1384, carried. The vote was 231 ‘‘for to 56 

ar RING. 

OUNTY (P. O. Custer), So. Dak.—BOND OFFE: ijG.— 

A SE-Comies, Cou Younty Auditor, will receive bids until 1 p. nee =” 

n = 


stated, for $50,000 6% 13 !-3-year (average) road bonds. 
Certified check for 5% required. 

OGA COUNTY (P. O. Cleveland), Ohio.—BOND ELEC- 
en las is reported that on Nov. 4 the people will vote on a proposition 
to issue $3,500,000 criminal-courts-building bonds. 

DALLES CITY, Polk County, Ore.—FINANCIAL or ar™ MENT.— 
Actual value, est ted $7,090,000 00 


6 i i RE A aE 3.75517 79 00 

Bonded debt, including al a a dina 273,750 05 
ees DOE WONs oa doin ddd wtde gacnccascscccccne +00. re 

eS. eee er S43 52 ss 943 58 

pa sinweseernsosesscasasos= $141,995 48 

ee i endgtmoecanasccerer enews $82,752 93 


opulation, estimated, 7,000. 
DAVIESS "county, Tre oO. Wechington), Ind.—BOND OFFERING.— 
lmer Buzan, County Treasurer, will receive bids until 2 p.m. Nov. 12 
for the following 4 4 % gravel-road bonds: $3,690 Geo. N. Myers et al, 
Madison Twp.; . Keith et al, Washington Twp.; $2, 814 
apeane Smith et = 687 Twp.; and $4,000 Hayden Osborn et al, Madison 
Tw - Reo Each issue is divided into ten equal bonds. Date Oct. 7 
191 Int. & N. Due one bond of each issue each six months from 
May 15 ‘oor to Nov. 15 1925, inclusive. 
1S, Yolo Coun Calif.—BOND ELECTION.—On Nov. 4 the 
ues of $75,000 en Me water bonds at not exceeding 6% interest 
~will be voted upon. 
DAVIS TOWNSHIP, Pottawatomie County, Okla.—BOND ELEC- 
TION PROPOSED.—County Commissioners have been asked to call an 
-@lection in November to vote $100,000 road bonds. 


SON COUNTY (P. O. Glendive), Mont.—BONDS NOT ~ Ped 
OFFERED AT PRESENT .—We are advised that the $200,000 road bo 
voted on Sept. 2—V. 109, p. 1097—will be not be offered for sale botore 
April 1920 
DAYTON 
November eleetion 
provement bonds. 


DEDHAM, Norfolk County, 


Mont County, Pa.—BOND ELECTION.—At the 
on the voters will pass on the issuance of $3,153,700 im- 


age we OT ge SALE.—On Oct. 31 the 
1 1919, were awarded to 8. N. Bond 


follow 4K%% notes, dated 

& Co. Boston: 

$23,600 ital bonds. Denom. 22 for $1,000 and 1 for $1,600. Due 
yrily. on Nov. 1 from 1920 to 1930 incl. and Py 600 Nov. 1 


12.000 000 fire-department bonds. Due Nov. 1 1920. 


R LODGE, Powell County, Mont.—BOND OFFERING.—I. 8. 
Bee ‘ple ° will receive } posals until 8:30 p. m. Dec. 8 for $30,000 


Denom. $1,000. Date Oct Semi-ann. int. 

oh = bg te at the the Wells-Dickey Trust Co. of Minneapolis. Due 

Sei. pone 1 1934. Cert. check on a reliable bank 
for 


&O 
11 
$3,000 le to “od City A. required. Purchaser to pay 
for. $3,000 
DE KALB COUNTY (P. O. Decatur), Ga.—BONDS VOTED.—The 
poopie favored the issuance of § br ,000 road bonds, it is reported, at the elec- 


eld Oct. 4.—V. 109, p. 


DENVER, Colo.—BOND ELECTION. -—Raperte say that an election 
will be held Dec. 2 to vote $2,000,000 bonds 


DESLOGE aay DISTRICT g. 
‘County, Mo.—BOND SALE.—On Oct. 

aver. school atl was awarded, it = rte y > I nes he ty “Co. 

‘ansas City at 103.70. 

DES MOINES, Polk County, lowa.—BOND SALE.—On Oct. 27 the 
$1,025,000 5% 10-50-year serial public-service special bonds dated Oct. 1 
1919—V. 109, p. 1624—-were awareed to R. M. Grant & Co. for $1,045,000 
(101.195) and interest. 

In an advertisement on a preceding page the purchasers are offering these 
donds to investors. 


DULUTH SCHOOL DISTRICT (P. O. Duluth), Givinnett Commt, 
Ga.—BOND OFFERING .—Proposals will be received until 10 a. m. v.16 
by Heard Summerour, Secretary, for $25,000 6% coupon school Danita 
bonds. Denom. $500. Date fov. 1 1919. Int. annually payable a 
Duluth, Ga., * at the Hanover Nat. Bank, N. Y. ue on Jan. 1 as fol- 
‘lows: $5,000, 1925; $5,000 , 1930; $5,000, 1935, $5,000, 1940, and $5. 000 
1945. Bonded debe (inel.’ this issue) Oct. 20 1919, $25,000. Assessed 
value 1918, $521,000. 


DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1.— 
Fla.—BOND SALE.—The $325,000 5% 30-year school bonds, dated 
ug: 1 1919, offered on Oct. 4—V. 109, p. 1291—have been sold to the 
Robinson-Humphrey Co., of Atlanta. 


EARLSBORO TOWNSHIP, Pottawatomie County, Okla.—BOND 
ELECTION PROPOSED. —Newspapers state that an issue of $50,000 road 
bonds are soon to be voted upon. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND ELECTION. 
—On Nov. 4, according to reports, the people will vote on the issuance of 
$250,000 hospital bonds. 


EAST YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFER- 
ING.—Anthony Julius, Voge ©” Clerk, will receive bids until 12 m. Nov. 10 


‘for the following 6% bo 
$30,000 di pac funding be Denom. $1,250. Due $3,750 yearly on 
ue Nov. 15 1924. 


nds. 
5 from 1920 to 1927, inclusive. 
425 Devitt. Ave. improvement bends. 

450 Tinney Ave. improvement bonds. Due Nov. 13, 1936. 
ei Sixth St. improvement bonds. Due Nov. 15 1 
. 308 h bh egy suerovenens yones, Due won. ‘IB i92 7 

‘en’ mprovemen nds enom. ue earl 
2100 Waaniaede Beater Mice Som, 20 yi. 
n provement bonds. nom. ue 
early on Nov. 15 from 1920 to 1924, inclusive. eae 
D Due $546 yearly 


2,730 im St. improvement bonds. enom. $546. 
on Nov. 15 Sem 1920 z 1924, inclusive. 
1,720 -system bon Denom, $344. Due $344 yearly on 
10,000 wate 18 from Log A eae $1,000 
+ neagge om. ue on 
Nov. 15 from 1920 to 1929, incl. sac 
semi-a . A certified check for $100, 
Treasurer Spoeed with each issue bid upon. 
and paid for” wi 15 days from date 


2. z_Deske sloge). i St. 53650 1854 


A nore a oe 1919. Interest ann 
of award. 


— accru’ 
“ELIZABETH, Union Co 5 Sv BOND GALE.—-On Oct. 27 the 
3 issues of % coupon, a th privilege of registration) bonds—V. 109, p. 


4% 
a 





$304,000 POW 46 cftewed) sche 1 bonds to the Guaranty Trust Co. 
¥ for $309,355 20, equal to 101.766. Due yearly on Nov.  ¢ 
as  FRma 20 to 1049, incl.; $11 000 1941 to 1948, 
, and $6,000 194 


incl. 

122,000 re-improvement bonds to J. 8. Rippel & Co. of Newark for $122. - 
909, equal to 100.745. Due yearly on 7 1 as follows: $6,000 
1921 to 1927, incl., and $8,000 1928 to 1937, incl. 

21,000 re-improvement assessment bonds to J. 8S. Rippel & Co. of New- 
ark for $21,070, equal to 109.333. Due yearly on May 1 as 
follows: $4,000 1921, $5,000 1922, $6,000 1923 ey 1924. 


ELK POINT, Union County, So. Dak.—BIDS REJECTED.—All bids 
received for the 359, 90 5% 5-20-year (opt.) sewer bonds, dated Oct. 1 1919, 
offered on Oct. 17 (V. 109, p. 1384), were rejected. 


ELLIS COUNTY COMMON SCHOOL DISTRICTS, Tex.—BONDS 
REGISTERED .—On Oct. 2 the following 5% serial bonis were registered 
with the State Comptroller: 
$12,090 School District No. 29 bonds. 

,092 School District No. 81 bonds 
8.000 School District No. 85 bonds. 


ELLSWORTH, E!'sworth County, Kans.—DOND S1LE.—Two issues 
of paving bonds, "aggregati $126, 000, were recently disposed of. Elden 
R. Shaw is City Clerk and Treasurer. 


EL PASO, E! Paso Count im Bg an S he To $100,000 
aving, $200,000 water-wor:s, 0,000 school, $199.000 street repairs, 
1099, 009 sewage disposal, $25.009 poo and $159,000 “ and scenic 

drive 5% bonds voted at the election held Oct. 4—Vo. 109, 1998—have 
been sold to the First National Bank of St. Louis. Denom. 1, 000. Due 
yearly from 1929 to 1959, incl. 


Et PASO COUNTY SCHOOL DISTRICT NO. 11 (>. O. Colorado 
Springs), Coleo.—-BOND ELECTION.—Special election has been called 
for Nov. 28 to vote upon issuing $495,000 5% 20-yr. school bonds. This 

istrict includes tue city of Colorado Springs. 


ELYRIA SCHOOL DISTRICT (P. O. El ria). Lorain County, Ohio. 
—BOND ELECTION.—At the election to be held Nov. 4, it is reported, the 
people will vote on a proposition to issue $1 009, 000 school bonds. 


0 A SCHOOL DISTRICT (P. O. Asheville), Buncombe County, 
N. Carso.—BOND OFFERING.—It is re that Ester Terrell, by 
of Board of Public Instruction, will receive bids =e 12 m. Nov. 8 for 

,000 20-year school bonds, bearing 5%. 54% or 6% interest. 
$1 ,000. Date Nov. 1 1919 


EMMETT COUNTY (P. °. Petoskey), Mich.—BONDS VOTED.—At 
the election heid Oct. 6 the gh pee to issue $409,009 road bonds carried 
by a vote of 1,416 “for” to 2 ‘against. 


EUCLID, Cuyahoga County, Ohio.—BOND ELECTION.—News- 
pa report that the electors on Tov. 4 will vote on the question of issuing 
$385,000 street bonds. 


EUREKA, Humboldt County,Calif.—BONDS DEFETED. —The 
question of issuing $255.000 auditorium, $20,000 playgr*und and $100,000 
municipal wood-yard 5% 40-year bonds failed to carry at a recent election. 
The vote east was 841 “‘for’’ to 1,092 ‘‘against.” 


EWING TOWNSHIP Se OOE. DISTRICT (P. O. Trenton), Mercer 
County, N. J.— a £.—An issue of $25,000 5% school bonds, 
which was voted by te ® Sagutane” ek d Oct. 7, has 
been sold to the Public gchoole Support Due in 1937. 


FALL RIVER, Bristol County, ee a 2S SALE.—It is reported 
that the 3 issues of 414% bones seeping St 90,000 which were offered 
ban am success on March 26 last—V 8, p. 1311—have been sold 

ly. 

FAYETTE COUNTY (P. O. Sonar), Tenn.—BONDS VOTED.— 
Repurss.s state hw as the $500,001, road bonds mentioned in V. 109, p. 1481— 

m vot 


FAYETTEVILLE 
ie ee my ny 00 By 
Tresagrer for cou 
bonds T 060" Date, Nov 


themes ; 


Cumberland County, No. Coxe —S0"?P OFFER- 
received until 12 “4 Nov. 18 by O. Ra 

) Ponce street and 
semi-ann. 


* eh 19. Prin. and 
int. (M. & N.) a the aires Nat. "N. Y. Due $8,000 yearly on 
Nov. 1 from 1920 to 1944, incl. ertitiod “check on an bank 


Treasurer, required. 


or trust company for $4,000, payable to the above Ci 
furnish ity Treasurer. Pur- 


Bids must be made on blank forms ed we gh 
chaser to pa pay accrued interest. a we under the 
supervision of the United States Finke eaten Trust So" A » Which will 
pat yf as to the genuineness of the tures of the city ofticlale and -_ 
soni pnprensed thereon. he My ny en S of —— & Masslich 
. Y. City, will be furnish purchaser without charge. 

pet er & COUNTY SCHOOL DISTRICT "oe is2 (P. O. Grass 
Range), Mont.—BOND SALE.—We are informed that the $1,100 school 
bonds offered on Oct. 25—V. 109, p. 1542—have been sold 


FIFTH WARD DRAINAGE peeves NO. 2 (P. O. Shienieiieen 
Acadia Parish, | a.--BOND SALE.—O 9, it 000 5% 
26-year dredging aad te Dearded te We Le antes bh Oa of Poled® 
for 358, 100, oqual to 100.189. 

FLEMING, Logan County, Colo.—BOND SALE.—An issue of $40,000 
6% 15-year water bonds has been sold to the {nternational Trust Co., of 
Denver, at 103.88. Omer. bidders all of erwee. = wane: 

Benwell, Phillips, Este & Co-_ } i rT ee 101.25 
Bankers Securities Co_______ 103.55 Bilin sintas: Fel & Co__._ - 101.00 
Bosworth Chanute & Co_-_-__} 

Bid of 104.03 was also received from J. N. Wright & Co., of Denver, but 

was not considered. 


FLORENCE, Lauderdale County, Ala.—DESCRIPTION OF BONDS. 
—Additional information is at a relative to the sale of the $200,000 at 3 


school-building bonds awarded o to J. ayer & Co. 
(Vv. 109, » Pe 1542). Denom. $1, 000. ste Oct. 1 1919. nt.J.&J. Due 
1939, subject to call on each interest- paying date 


FLORENCE SCHOOL DISTRICT NO. 2, a County, Colo.— 
BOND DESCRIPTION .—Further details are at hand relative to the sale of 
the $100,000 5% building bonds oer me | awarded to E. H. 26 Te & Sons 


and the International Trust Co., both of Denver, jointly—V. 109, 1291. 
Denoms. $1,000 and $500. Date Nov.11919. Int. semi-ann. ave +? N.). 


peyenie at the office of the County Treasurer or at Kountze Bros., 
ue Nov. 1 1939, optional Nov. 1 1934. 


FOUNTAIN COUNTY (P. O. Covivnton), Ind.—BONDS NOT SOLD. 
—The wl moo 444% road bonds offered on Oct. 25—V. 109, p. 1542— 
were not sold 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OFFERING.— 
Bids for the $10,332 44% road ‘bonds which were vecensly offered without 
success (V. 109, p. 1481) will be received until 2 p. m. Nov. 3 by ae E. 
eee County Treasurer. Denom. $645 75. Date Sept 191 19. 

t.M.&N. Due $129 50 each six months from May 15 1920 6 to Now 15 
ines inclusive. 


FRAZEYSBURG, 1S, Buskingns County, Ohio.—BOND OFFERING.— 
Clone, it is Fe sported, f for $3,700 5 534% 10 1a-year (aver) street imps. bom 
er re ‘or -3-year (aver 
Int. semi-ann. or BS required. - 


FREDONIA, sar County, N. Y.—BOND SALE.—Recently 
$75. 000 street im =. bonds were awarded to Wm. R. Compton Co., of 

New York, at 100.04 for 4.65s. Date Nov. 1 1919. Int. semi-ann. 
Due $7,500 yearly on Nov. 1 from 1920 to 1929, incl. 


FREMONT Seine Ca oe ag AM Ben pms Bg OFFERING.—F. C. 
Klegin, City Auditor posals until 12 m. Nov. 3 for $4,000 
$200 each six 


5% cou Pi Me by a" Denom. $200. Due 
—- Apr. 1 1921 to Oct. 1 1930, incl. Cert. check for $300 re- 
wThe “said Auditor will also receive bids until 12 m. Nov. 10 for $50,000 
impt. bonds esas. $2,500. Due $2,500 


5% coupon Stillwell Ave. Rt ‘ 

CO Se Sunes frome Apes I wi, 80 ee 1930, inci. 
All the above bonds are dated Oct. 1 191 ». Seml-ann. int. (A. & O.), 
~ ye Fund e certified checks 


'be payable to, the City ‘Preasurer- 
days. from date of award 








Nov. 1 1919.] 





-—There were no bids itted for the 6 issues of 4 


on Oct. 27.—V. 109. P. 1625. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 76 ( P. O. Boze- 
man), Mont.—-BOND SALE.—On Oct. 20 an issue of $3,000 school bonds 
was purchased 47 the State of Montana. 

GLIDDEN CONSOLIDATED SCHOOL DISTRICT (P. O. nese), 


County, Ia.—BONDS NOT YET SOLD.—The $40,000 
ar eee at the ih the election Sept. 6—V. 109, p. 1200—have not tan ais 


4% road bonds 


psOuLDs SPECIAL DRAINAGE DISTRICT NO. 1 (P. O. Miama), 

County, Fla.—BIDS REJEDTED.—Ali bids received for the $52,- 

boo 6% 12 — tc: aver. bonds offered on an. 22—V. 109, p. 1542—were 
rejected. bonsd will be readv 


ane eomnere. SCHOOL DISTRICT NO. 31, Wash.—BOND 
SALE.—On Oct. 17 the e $1. 200 5M %% 15-yr. bonds—V. 109, p. 1481— 
were awarded to the S Washington at par. Denom. $200. Date 
day of sale. . Int. tag 


GRANT pres oy Bs ROAD DISTRICT NO. 8 (P. O. Colfax), La.— 
BOND SALE.—On Oct. 6 the $210,000 5% 1-30-yr. serial road bonds—V. 
iyo. p. 1098—were awarded to Inter-State Trust & Ba: Co. of 

ew Orleans at 98. Denom. $500. Date Jan. 1 1920. In.tJ.& J. 


on ae an FALLS, Cascade County, Mont.—BONDS VOTED.—On 
20 the $225.000 waterwor's bonds. 109, p. 1098—-were author- 
ized by a voterof 365 * for" to 46 “against 


ve COUNTY (P. O. Gatskill). ¥.—BOND SALE.—An issue 

of $20. 000 5% bonds == recently rast to the Catskill Savings Bank 

104.29. Denom. $1.000. . Date Nov. 11919. Due $5,000 yearly on 
Mas 1 from 1927 to 1080 tel. 


GREENFIELD TOWNSHIP SCHOOL DISTRICT NO. 4, Wayne 
County, Mich.—BOND 5S. An 29 tree $50,000 4 fed 
school bonds . dated July 11 ALE TS 1S. 0. TON weno worded to the 


GREENSBORO Gutters. County, No. Caro.—BOND Orr RRING. — 
Reports sta t bids wi ved until 2.30 p. m. Nov. 15 by O. M. 
Hunt Chis Glen. for $200,000 5: serial street im 


1 year . $50,000 23 2-3 
i ores (aver. > water and mo yg year serial sewer bo’ ‘at not exceeding 
Int. arama ert. check for 2%, req | 


GRIFFITH, Lake County 1, Ind. BOND OFFERING .—Proposals will 
be received until 8 p. m. Nov. 7) by Taggart, Town Clerk, for $26.000 
5% a bonds. Senaen’ $500. Date Oct. 15 1919. Int. J. & J. 
Due each six months as follows: $500 July 15 1920. $1.000 Jan. 15 1921, 
$2,000 July 15 1921 to July 15 1926, inclusive, and $2,500 Jan. 15 1927. 


GROSSE POINTE, Wa a County Mich.—BOND SALE.—On 
Aug. 5 bh og FF McLean Co., of Detroit, were awarded at 103.20 an 
issue of $25. bonds: Denom. $1,000. Date Aug. 1 1919. 
In eB Due Rug t 1949. 


FI panned Bg, em Comet, Md.—-BOND OFFERING.— 
is reported t t Wm. Logan, Collector, will receive proposals until 
12 m. Nov. 20 a $270,000 tk sewerage bonds. 


HALCOTT Se O. Catskill), Greene County, N. Y.—BOND OFFER- 
ING.—W.D. n, Town Sw , will ve proposals until 11 a. m. 
arew. 3. ad is aad, “for $2,000 stone crusher bonds. Denom. $500. Date 

ov. 


H MILTON Butler County, Ohio.—BOND SALE.—On Oct. 28 
the of 5% 1-10 year serial -assessment dated Aug. 1 
psi. 1—V. 109, p. 1481—-were awarded to the Ham- 

House at t par and interest. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.— BOND SALE.— 
t issues of 4%% road bo ting $648,500 
cv 10 109. ap. 148i), ware euupded co the Wathenal Clty’ Oe at Mais, Besbes 
ork, and Hayden, Miller & Co., of Cleveland. 
HANFORD UNION HIGH SCHOOL DISTRICT (P. O. Hanford), 
gs County, Calif. wy wy A ELECTION.—On Nov. 12 the peop 
will vote on a proposition to issue $350,000 bonds it is > 


wr COUNTY e. oO. Bomton), Cite —-2ONP SALE.—On 
the $27,000 5% 


Oct. 1-4- wr 5 Pa 23 1919 
(Vv. 108, p. 1542), were aw eoded enue Uibeey Ca oF 


HARLEM CONSOLIDATED SCHOOL DISTRICT a ‘o,, eo oe m). 

Winnebago County, I!ll.—BOND SALE.—The $35,000 b 

recently voted (V. 109. p. 1385) have been sold, 

cHARPERSBURG TOWNSHIP SCHOOL DISTRICT, Ashtabula 

unty, Ohio.— BOND ELECTION .—On Nov. 4 the voters wae pass on a 

Commer, S tion to issue $75.000 20-year site and building bonds 
HAWTHORNE SCHOOL DISTRICT (P. O. North Paterson) 

Passaic County, N. J.—BOND SALE.—On Sept. 23 the issue of 5% 


2-29-year serial coupon school bonds 1 ves amrted to Outwater & Wells, of 
pa City, at 100.17 for $85,000 bo 


HEALDSBURG, Sonoma County, EY ACTION YET TAKEN 

W. Hillhouse, City Clerk, advises us that no ——> hasy et been taken 
looking towards the issuance of the $20, efeated at the 
election Sept. 10 (V. 109, p. 1292). He er ane hk he does not 
believe any effort will be ‘made to vote the park bonds again. 


an ogee pwd COUNTY (P. O. Danville), Ind.—BOND OFFERING.— 

be received until 10:15 a. m. Nov. 10 by Allen J. Wilson, 

County Tiara th for $23,500 4% % Arthur M. Davis et al, Liberty Town- 

ship bonds. Denom. $1,175. ate Sept. 151919. Int.M.&N. Due 
$1,175 each six months from May 15 1921 to Nov. 15 1930, inclusive. 


HENSLEY SCHOOL TOWNSHIP (P. O. WO org mg Johnson 
County, Ind.—zOND OFFERING.—It is myperted hat M. M. Pitcher, 
Tw stee, will receive bids until 2 p. m. -17 for $6,500 5% 10-yr. 

i school bonds. 


HILL COUNTY COMMON SCHOOL DISTRICT NO. 68, Tex.— 
BONDS REG! 7TERED.—An issue of $6,000 5% & 20 year school bonds was 
registered with the State Comptroller on Oct. 15 


HOLGATE, Henry County, Ohio.—BOND SALE.—On Oct. 21 
5,038 76 6% refunding bonds were awarded to Durfee, Niles & Co. of 
oledo for $5,398 76 (107. 144) and interest. Denom. 9 for $500 and 1 for 
a4 AS ents, Be Sept. 1 1919. Int. Sept. 1. Due one bond yearly from 


» Bay sed Mens SWAMP LAND DISTRICT, Miss.—-BOND SALE.— 
On Oct. 6 Engle & Laub, of Natchez, were awarded $5, ape 6% bonds at 
100.21. Denom. $500. Int. camnally. Due $500 yearly. 


Borne Sounty pan hag DEPROVEMENT DISTRICT NO. 2, 

ALE. Ty oe eis & kamp Investment Co. 

of Bt. rd eed ae % loves impt. fee Denom. $500. Date 
Aug. 11919. Int. F.& A. Due yearly from 1921 to 1949, incl. 

War se ANP EASTE?™ POA DISTRICT. 4-k —"0OV" SALE 

—Ain Mer, * 't *- stated, that M. W. Elkins of Little Rock purchased 

$450,700 isan bonds. 


HOUSTON, Tex.—BOND SALE.—The $150,000 street bonds offered 
without ae on . 20 (V. 109, p. 1625) have been sold to the City 
ng 


HOWARD COUNTY (P. O. OC. Keleme), ind. —BOND SALE.—The 
5 ge Ra % 1-10-year serial road ted Oct. 7 1919, offered on 
- 109, p. |) Ami oy Ry 


pg toa. tg Trumbull County, Ohjo.—-CORRECTION . —On Oct. 6 
the 5 issues of 6% joer seria! street bonds, aggregating $31,051 47 (not 
$305,117 as reported in 109, p. 1481) and the if 136 97 6% 1-10-year 

serial street bonds were mon to Seasongood & Mayer of Cincinnati 
for $28. 716 44 (100.597) and interest. 


HUDSON, Summit County, Ohio.— BOND SALE.—On Oct. 21 the 
| ee 500 Pg: kf Rg St. impt nds—V. 109, p. 1481—-were awarded to 
interest. ue $1,500 Oct. 15 


tate £6 108-2688 and 
1980 and $1,000 Oct. 15 1931. 


on eee any Wochingtes County 
registered 


Y.—BOND SALE.—On 


. 29 the $67,500 5% gold Bag: bonds (V. 109, p. 1625), 
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- at 105.20 and seen. 








were awarded to the Wm. R. Compto: 
Desens: DO See 6 550 s08 25 for is Date A Aug. 1 1019. Principal and’ 
semi-annual interest (F. & A.) payable at the Village s officee. 
Due $2,700 yearly on Aug. 1 from 1922 to 1946, inclusive. 


HUNTINGTON BEACH, Orange Be reg Aa hs -—BOND SALE.—On 
Oct. 20 the Lumbermen’s Trust Co 

interest was awarded the $40,000 5% % gas-distribu ting-system bo 

—V. 109, p. 1542. 


m Co. of N 





7 


Set ering 106. 0 Ss —: : 


IBERIA PARISH (P. 0. New Iberia), La.—BOND SALE—On Aug. 


7. the following two issues of me 
Blanchet & Thornb Toledo, at 


urgh, of and inecrent, 
$60,000 Read District No. 4 bonds. ate Oct. 1 1917. Int. A. & O. 
72,000 B Road District No. : bonds. Date Feb. 1 1918. Int. F. & A. 


following 5 (State we Fomil -—BONDS PURCHASED © SY STATE. Farne 
bonds were purchased at y the dah 
artng the aetna months ending Sept. 30 1919: a 





_- Date 
A 5 " Aaturiie.. Sold. 
Ada and Canyon ties. $4,460 Aug. 1 1919 ug. 1 193 Aug. 28 
mneville County --_.....- 10, July 151919 July 15 1939 . 21 
Se 3, May 1 1919 May 1 1939 Aus. 4. 
Bonneville County - ~~... ---. 30,000 July 11919 July 1 1939 . 25. 
Bo County........ 8,000 July 1 9 July 1 1939 t. 25 
Butte County_-_...-.----- 2,000 Sept.1 1919 Sept.1 1929 y 31 
Canyon County_-_-------.- 7,000 Aug. 11919 Aug. 1 1939 Aug. 23 
County___--.- 1,000 Mar.1 1919 Mar.1 1921 July 15. 
County. ._..-..- 10,000 June 1 1919 June 1 1939 July 1 
Franklin County------.-- 10,000 June 1 1919 June 1 1939 July i 
Idaho County-__..-....--- 2,000 May 11919 May 1 1929 - July 30 
Jefferson County~-.-.----- 5,400 Aug. 11919 Aug. 1 1939 - 16 
Jerome EE Oe 3,000 May 11919 May 1 1939 J 12 
Jerome Rin n sansa 3,600 Apr. 1 1919 a. 1 1939 July 
Kootenai County _-_---_--.- - 1,500 July 1 1919. y 1 1939 bs od : 
Kootenai County___...... 3,000 July 1 1919 July 1 1939 J 
Kootenai County_-.-....-- 6,000 July 1919 July 11939 Aug. 18. 
Latah County._......-..-. 2,000 July 1 1919 . July 1-1924. July 22 
Latah County--....---.-- 1,750 Sept.1 1919 Sept.1 1939 Sept. 23 
L[amhi County__......--.. 2,000 Aug. 11919 Aug. 1 1935 Aug. 27 
Madison County-_---.-.--.-- 92,000 July 1 1919 *July 1 1939 t. 10° 
inidoka County .....--- 1,000 July 1 1929 July 11929 July 3@- 
Nez Perce County-------- 4,000 July 1 1919 Tay 11939 Aug. 4 
Nez Perce County. ------- 2,000 July 11919 July 11939 Aug. 4 
Payette County_.......-.- 65,000 July 1 1919 *July 1 1939 Aug. 26 
Shoshone County... ----. 10,000 Aug. 11919 Aug. 1 1934 Sept.10- 
Shoshone County ---..-.-. 10,000 July 11919 July 1 1939 ahs f 
Washi m County ___._- 2,800 Dec. 11918 Dec. 1 1938 July 
* Optional in ten years. if 
IDAHO Prete bd ly Se OFFERING. mS age will be received 
until Nov. Eagleson, State Treasurer Boise), for - 


ea Denom. 


wes. O00 1 car tPeastry hotes at not omerns Si 
% ified ¢ or 2% required. 


to suit nt. semi-ann. Cert 

IMPERIAL IRRIGATION DISTRICT r. 2. Fons Sartre). Im A 
County, Calif.—BON. T.—Of the $2, 

4%% bonds offered <n "ae Ant v 100, . 1385)" $1 500,000 boride were 
awarded on that day to a Paani ite co of the Anglo & London 
Paris National Bank, Blankenhorn-H Huhiter- ulin Co., and Bond & Goodwin 
at 95.15 and interest. 


Ma ay mae Montgomery County, Kans.—BOND ELECTION 
PROPOSED.—An election is to be called to vote $500,000 school pant 


INDIANAPOLIS, Ind.—TEMPORARY LOAN.—On Oct. 22 a 
porary loan of $520,000, dated Oct. 25 1939 908 amen $270,000 June 23 
1919 and $250,000 . 23 1919, was awarded to the Union Co 
I ona 54% interest basis. 


IRWIN, Westmoreland County, Pa.—BOND ELECTION.—A ne 
sition to issue $35,000 oped bonds will be placed on the ballot the 
election on Nov. 4, it reported. 


JACKSON PARISH r O. Jonesboro), La.—BOND OFFERING .— 


Reports state that bids wil ved at once by the President of the Parish 

School Board for $45,000 $% school bonds. enom. $500. Date Oct. 1 

1919. Certified check for é % of the amount of bonds bid for, required. 
JACKSON UNION ~rbaecdemi or yh i . 3 ackson), Jackson 

County, Mich.—BOND SALE.—. of $100.000 5% 13-18 year ~- 

serial school was rocemety t is , by Whi . 

McLean & Co Date Keer 15 1919. Due y as follows: - 
3,000, 16 1933; 5°00. 1933 and 1934 ; $7,000, 1935; $55,000, 1936 and 
ola abe _ eflorem Davis Parish, La.—BOND ELECTION.—An 
election will be hel 


eg Moreneer oo to vote on the question of issuing the 


$250,000 school ot - 109, p 


JEFFERSON COUNTY (P. O. Madison » Imd.—BOND SALE.— 
On Oct. 22 the sid. 720 4%% 2-11 | ety bonds—V. 109, p. 1542— 
weap ae the M m Safe Deposit & Trust Co. of Madison, at par 

JEFFERSON COMNTy (P. O. Boulder), Mont.—BOND SALE.— 
According to reports, on Oct. 27 the Wells-D Dickey Co., of Minneapolis, 


was sweden at 100. 5 "the $100, 000 54% % 11-20 year (opt.) road bonds 
offered on that date (V. 109, p. 1292). 


JEFFERSON COUNTY inDee eet SCHOOL Pag ag ag A NO. 
14 (P. O. Ringling), Okla.—BON. ate E. Piersol of 


Oklahoma City have been ae $25 oa “ooo 500. 
Date Sept. 1 1919. Prin. and semi-ann. 5 ay (J. Pe J.) payable at the Okla- 
oma Agency in New York City, N. Y. Due Sept. 1 1939. 


—BOND SALE.—The Harris 


JERSEY CITY, Hudson Souoty, BM. J. Crs ne Bares 
urchased an now oO ng 


Trust & Savings Bank of Chi 

investors at a price to yield 4. % Be 51. 09 5% tax-free one coupon 

Sets privilege of registration) municipal Denom. $ $1,000. ate 
191 Prin. and ee x bi (A. 4 0. 3 ‘payable at the City Trea- 

surer’s , ad Due yrly. ug. 1, as follows: $11,000 1922; $108,000, 

1923; $380,000, 1924; a $1 652000: 1925. 


Assessed valuation for taxation................------------ $326 492,815 
Total funded debt, including this issue_________- g-504.059,.008 

Less water debt. ..........-.....- $12,332,2 

Less sinking fund.............__.- 4,734 "B02 17 ,066 ,946 

es rk Le aie een ee 16,992,747 


Population, 1915 Census, 270,903; present, estimated, 300,000. 

JOHNSON CITY UNION FREE SCHOOL Dist Ric NO. 11 (P. O. 
Johnson City), Broome unty, N. Y.—BON ALE .—Accordi 
reports an issue of $30,000 5% echcol bonds has ies ye 

KARNES COUNTY COMMON SCHOOL DISTRICT SO. 16, Tex.— 
BONDS REGISTERED.—We are advised that an issue of $5,000 
year school bonds was registered with the State Comptroller on Oct. 17. 


KAUFMAN COUNTY (P. O.Kaufman), Tex.—BONDS REGISTERED. 


bonds were awarded to Graves, . 


ng to - 


5% 10-20 , 


—The State Comptroller registered $100, 000 6% serial levee impt. bonds on « 


Oct. 15. 


KAY COUNTY (P. O. Newkirk), Okla.—BONDS DEFEATED.— 
An on. of $1,500,000 road bonds was decisively defeated at an election 
ei Oct. 


KNOXVILLE Fane SOND OFFERING. ~~ ide will be ‘received until 
0 a. m. Nov. 4 by J + Groer City Treasurer an 
6% 9 2-3-yaer a be viaduct beads. it is at 

Certified check for 2% required. 

LA GRANGE, Lorain Count Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. ‘ov. 20 by the Village Clerk for $20,000 
5% coupon oer oy wighting system bonds. nom. . Date Sept. 15 
1919. Int. 500 yearly on Ma 4 from iss to 1962 incl. 
Cert. check _ So ‘of pan. a; bonds bid pores e to the Village 
Treasurer, required . Bonds to be delivered waa ‘pal for within 10 days 
from date of award. Purchaser to pay accrued 


Interest 


nterest. 
A like amount of bonds was offered on Oct. 8—V. 109, p. 1386. 


LAKE COUNTY (P. 0. Waukegan), Ill.—BOND ELECTION —On 
Nov. 4 the electors will vote on the question of issuing $1,000,000 road bonds 
t reported. 


Recorder, for $200,000 - 
terest semi-annual. 


1 
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LAKE ST. PETER DRAINAGE DISTRICT (P. O. 


St. Josenvh) 
“Tensas Parish. La.—BOND OFFERING.—Further details are at hand 
relative to the offering on Nov. 6 of the $126,000 5% 1-30-year serial bonds 
oposals for these bonds will be received until 10 a. m. 


(V. 109, p. 1626 

on that dow by F. H. Curry, Chairman. Denoms. $100 and $500. Date 
Oct. 1 1919. Int. A. & O. Certified check for $5,000, payable to the 
District urer, requ 


LAUDERDALE COUNTY SUPERVISORS DISTRICT NO. 3 (P. O. 
Meridian), Miss.—BOND OFFERING.—On Nov. 6 $75,000 road bonds 
‘will be offered for e. W. R. Pistol is Chancery Clerk. 

LENOIR COUNTY (P. O. Kinston), N. C. T5h5 OFFERING.— 
Sealed bids will be received until 11 a. m. Be 10 b be Dawson, Co. 

$600 nom. 


0 to 1934, incl. 

Purchaser to 

under t = ye of — 
, which will certify 


to the 
“tee ootene n of M na 
are valid obligations, 


early on “June 1 — Rie 
+ bonds bid for 


zass 


secetmngy Jo Ohio.— ‘4 yD OFFERING.— 
Commissioners, will receive bids 
bonds. Des 


. semi-ann. : 
the years, from 1924 to 1927, 

. pe Devable to the Gounty ‘Trea 
surer, required. to pay accrued interest 


if 


ESLL INGTON pace ace, BL (P.O. oO. Lillington), 
‘bids will : until 12 m. Nov. 10 by B. P. Gentry, Cee Board 


for $15.000 6% 20-year school bonds. 


TOWNSHIP er. oO. yg ington), Harnett Coqmey, 


D OFFERING. Chairman .: 
receive bids, it e stated, until 12 m. Nov. 10 $1 


‘ , wil 
000 6% = poy 1 gl Date Jun. 1 1920. 

LINCOLN COUNTY (P. O. Tracy), Mo. BONDS VOTED.—On 
“Oct. 21 the $900 080 5% “Shower impt. bonds—V. 109, p. 1542—were 
authorized, it is stated. 


-of ee 
ul NGTON 
No. —BON 





LINN COUNTY (P. O. Albany), Or-.—-BOND SALE.—On Oct. 11 the 
100,000 5% 5-vear road bonds, dated Oct. 1 1919 (V. 109. p. 1292), were 
awarded to the Pirst Savings Bank of Albany at 100.70 and interest. Other 

ers were: 
‘Tue First Savings Bank, Albany 100,709 and accrued int. 
J. W. Cusick & Co., bamkers, Albany. 109,309 
‘The First National Bank, Aibany___- -$199.090 and accrued int. less 
$4170 for pr'nting bonds and 


other nse*s. 
$100,978 and accrued int. 
_ $100,909 and acerued int. less 
$500 for printing bonds and 
other expenses. 
$10,360 and accrued int. 
§101.900 and accrued int. and 
109 lithographed bonds; or 

2) &100,160 and accrued int. 

‘Continental & Com’! Trust & Sav. Bank____ $100,101 and accrude int. 


Ralph Sehnecloch Co., Portland _- ‘. 
Merchants Trust & Sav. Bank, St. Paul__- 


‘The National City Co., New York” 
‘Carstens & Earles, Inc., Seattle 


Lumbermen’s Trust Co., Portland_______ _- 

Morris Bros., Inc., Portland... ___- : $100,105 and accrued int. 
LITTLE RIVER COUNTY ROAD ‘IMPROVEMENT DISTRICT 

NO. 8, Ark.—BOND SALE.—<An issue of $225.090'5% road bonds was 

recently purchased by the Wm. R.C ompton Co. of St. Louis. Denom. 
1,000.. Date July 1 1919. Principal and semi-annual interest (F. & A.) 


poy able at the St. Louis Union Trust Co., St. Louis. Due yearly on Aug. 1 


rom 1924 to 1944, inclusive. 


LOGAN COUNTY SCHOOL DISTRICT NO. 69, Colo.—BOND SALE. 
—An issue of $15,000 5% 15-30-year (opt.) school bonds has been sold 
to Benwell, Phillips, Este & Co., of Denver, at 100.6 


LOGAN TOWNSHIP (P. O. Buckland), Anglaise ‘Coumnyi OChio.— 
BOND SALE.—On Oct. 23 two issues of 5% 1-5 yr. serial road bonds, 
aggregating $19,900, were awarded, it is stated, to the Peoples National 
Bark of Wapakoneta, at par. Int. payable Mar. & Sept. 


LONDON, Madison County, Ohio.— BOND OF FERING.—5J. W. Byers, 
Village Clerk, will receive proposals until 12 m. Nov. 1 for the following 
street impt. bonds: 
$2,500 6% No. Main St. (village's share) bonds. 

Cert. check for $125 required. 
45,500 544% coupon Center St. (village’s share) bonds. Due $2.500 each 
six months from Mar. 1 1921 to Sept. 1 1929. incl.. and $500 Mar. 1 
1930. Cert. check for 5% of amount of bonds bid for, required. 
7,600 tahoe coupon Center St. (assessment) bonds. Due $2,590 on Mar. 1 
Sept. 1 1930 and Mar. 1 1931. Cert. check for 5% of amount 
bonds bid for, required. 
B Dates yar of a Prin. que ann. int. masente, Bf the Magee Fg pom ai 
: . Checks shal made payable to e Village ndon,”’ 
ow ihe a to ‘pay accrued interest. 


LONG BEACH, Naesau County, N. Y.— BONDS VOTED. “Yeas peeple 


Due 14 years from date. 


Ihave voted seit $220,000 water-supply bonds, it is reported 
Re big lina County, Tex.—BOND ELEGTION. —At an 
election Nev. 19 $50,000 sewer and $100,000 street impt. bonds 


wih be tobe -nady . Mitehell is City Manager. 


LYNDEN, > plat a County, Wash.—BONDS VOTED.—By a vote 
¢ a hae 6 the question of issuing $5,000 paving bonds carried at an election 


MsKINLEY COUNTY (P. O. Gallup), N. Mex.—BOND OF FERIN' 
Davi cio, County Treasurer, will receive bids uatil Dec. 6 fer the 


faliowing 6% 10-30 (opt.) schoo! bonds. 
ounty Schoo! Distriet No. 16 bonds. 
5. 500 County School District No. 9 bonds. 
Cert. check for $500 required for each issue bid upon. 


MADISON COUNTY (P. O. Anderson), Ind.—NO BIDS.—No bids 
‘were submitted 7 the 362,200 and $58,800 414% road bonds offered on 
Oot. 18 (V. 108, p. 1386). 


MADISON, tant County, So. Dak.—BOND SALE.—On Oct. 27 

Bolger, Mosser & it ware Fo f Chicago were awarded the $25 ¥ 000 5% wator- 
& bonds— D 26—at 100.10. D $f 3 

1919. Int M.&N Due Ne . son5. 1 enom. $500. Date Noy. 1 


MADISON COUNTY (P. O. Marshall), No. Caro. 
e issuance of $25, e090 6% 30-year Township No. 
at an election held Oct. 


MADISON RURAL ‘ine DISTRICT (P. O. Madison), Lake 


-BONDS VOTED .— 
2 road bonds, carried 


County, Ohio.—BOND SALE.—During Octobor at _ $61,395 514% 
2-26-year serial coupon school bonds dated Oct. 1 1919 109, p. 1002— 
‘were awarded to the Detroit Trust Co. for $66,583. e ort. to 103.40. 


MADISON VILLAGE SCHOOL DISTRICT (P. O. Madi ), Lak 
County, Ohio.—BOND SALE.—The $25.605 5! 4% 2-26 year aavts rial Sou. 
gy school bonds dated Oct. 1 1919 which were offered on Sept. 25—V. 109, 

. 1002—were awarded during Octobor to the Detroit Trust Co. 


MAN RATEE EIVER BAY AND GULF SPECIAL ROAD AND BRIDGE 
DISTR (P e radentown), Manatee County, Fia.—BOND 
OFFERING. a W. Ponder, Chairman of Board of County Supervisors, 
will receive bids until 10 a. m. Nov. 24 for $125,000 6% 30-year bonds. 
Denom. $1,000. Date June 1 1919. Int. J. & D. Certified check for 
$1,000, payable to Wm. M. Taylor, Clerk of Circuit Court, required. 
MANSSIELD. Richland County, Ohio.—BOND OFFERING.—Ci 
$6,600 559. A Rhoads yi age) es — 12 =. Nov. 4, it is stated, for 
yoar (average) water-main I 
Fh 500 56 ooo a bonds. nterest semi-annual. 


MARION, Marion County, Ohio.—BOND 


OF FERING.—Frank W. 


pork bonds. Denom. $590. Date March 1 1919. Iat. M. & 8S. Due 

500 each six months from March 1 1921 to Sept. 1 1930, inclusive. Carti- 

fied check 7. $200, payable to the City Treasurer required. Purchase to 

pay accrued interest. 

108, like cawens of bonds was offered and reported sold on July 29—V. 
Pp. 

_ MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
. G. Sourbier, Cents 7 Peoceerer. will receive bids uniil 10 a. m. Nov. 10 

for the following 4 4% % road 


$69,000 et al Center Twp. bonds. Denoms. $690. Due $3,450 
we 2 six months from May 1 15 1921 to Nov. 15 1930, a 

68,000 A. L. Wisby et al Wayne nds. Denom. ue $3,400 
each six months from Ma 1921 oe on 15 1930, e, 


11,600 Walter E. Smith et al Wa oo? $580. Due 
each 


Denom 
six months from May 15 e192) * Nov. 15 1930, incl. 
Int. M. & N. 


MARION SCHOOL DISTRICT (P. O. Marion), Marion County, 
Ohio.—BOND ELECTION .—At the regular election Nov. 4 a proposition 
to issue $250.000 school building bonds will be submitted, it is reported. 


MARLIN, Falls County, Tex.—BONDS VOTED.—An ioe of $14,000 
fire and $26 bonds 


station ,000 fire equi t 5% 10-40 yr. (opt.) coupon 
were recently . Denom. Date Oct. 1 ioig. Int. (A. & ded 4 in 
or Mechanics and Metals Na Natl. Bank, » @ 
incl - issue) , RiLF 000. Lt 


Sinking fund, $24 063. "Assess. 
000,000 and County tax rate (per $1,000), $21.70. Total t tax rate 
(per $1,000), $41.20. 
MARS HILL. Madison = Conti. N. Ragante? l OFFERING.—1J. P. 
Smith, Town Clerk, wilt roost weenie until Nov. 8 for $10,000 5% % 
improvement bo oneas’ B1. to $50. Date 15 1919 
Due Nov. 15 1929. 


MAT Age © ery | yet wn IMPROVEMENT DISTRICT NO. ae 
Tex.—Bo. sane registered $150,000 6% bonds 


Nov. 


MATAGORDA COUNTY “fiend DISTRICT NO. 8 (P. O. Bay 
City), Tex.—BOND | .—Amos Lee, County Auditor, will re- 
ceive b'ds until 1 p. Nov. 10 for Kee 000 road bonds. Cert. check for 


$1,000 payable to john FP. Perry Co., Judge, required. 


MATTOON TOWNSHIP (P. oO. Maltoon),. Coles moth oye il.— 
se morse Se ots ote ce ote age be 5% tax- 
vi - 

free road Denom. $1,000. Date A 0%. me and i 


bonds. 
. int. (J. & J.), payable o¢ the Continental Coe etl 1 
of Chicago, Due J 11921. Total bonded debt, 3130,000" As 
value, $2,903,977. 


MENARD yp ye 
The issuance of $150 
held Oct. 11 (V. 100 P. 1386). 


MIDDLESEX BOROUGH SCHOOL DISTRICT (P. O. Bound 
Brock), Middlesex County, N. J.—BOND SALE.—On 24 the issue 
5% 12% yr. (aver.) school bonds (V. 109, p. 1542) was awarded to the 
New ‘Jersey Fidelity 7 Glass parece Co. of Newark, for $47,250 
(100.531) and interest, for $47,000 bo 


MILTON, Norfolk County, “repens OF FEEING.—Proposals 
will be received until 4 p. m. Nov. 6 by J. Porter Holmes, Town Treasurer 
- A. © 500 4%% coupon tax-free tuberculosis hospital bonds. Denom. 
‘or $1,000 and 1 for $500. Date Nov. 11919 Prin. and semi-ann. int. 
ie Oe N.) payable at the First National Bank of Boston. Due $5,000 
yriv. on Nov. 1 from 1920 to 1923, inel.; and $3,500 Nov. 1 1924. 
These bonds are engraved under the supervision of and certified as to 
genuineness by The First National Bank of Boston: their legality will be 
approved by Ropes, Gray, Boyden & Perkins, whose opinion will be fur- 
nished the purchaser. All legal papers incident to this issue will be filed 
with said bank where they may be inspected at any time. 
Bonds will be delivered to the purchaser on or about Nov. 11 at the First 
National Bank of Boston. 


MINERAL COUNTY (P. O. Superior), Mont.—BOND OFFERING.— 
John McMillan, Co. Clerk, will receive bids until 2.30 p. m. Dec. 10 for 
$40,000 5%% 1 15-20 yr. (opt.) coupor court house bonds. Denom. $1,000 

Date Oet. 1 1919. Int. payable at the Natl. Bank of Commerce, N. Y. 
Cert. check for $1,000 payable to the County Treasurer required. Bonded 
este, ft (incl. this issue) $128,000. Floating debt, $57,000. Sinking fund, 


(P. O. Be gy Tex.—BONDS DEFEATED.— 
000 Preci No. 1 bonds was defeated at the election 


MINNEAPOLIS, Minn.—BOND OFFERING.—Proposals will be re- 
ceived until 3 p. m. Nov. 12 by Dan C. Bro n, City Comptroller, for the 
Pres ty 5% bonds 

50,000 Bo Board of ‘Education Ry 


bonds. Due yearly on Nov. 1 as 
1921 to 1924 incl. 


100,000 Main Sewer = ue Nov. 1 1949 
Denoms. $50, $109, $500 and $1,000 as purchaser thereof may desire. 
Date Noy. 1 1919. Prin. and semi-ann. int. oo at the Agency 


r,! ns City of pamnenneie in New York City, N. Y., or at the office of the 
y Treasurer. check for 2% of cae os amount of bonds bid for pore 


a ~ % ort Cit Treasurer, jhe gee No bid will be 
sum less than 95 and interest. Bo will be delivered to the purchaser 
thereof at the office C$ City Comptroller, or elsewhere in the 


United 
States, at option of p aser. 


MITCHELL, Davison County, | So. Dak.—BOND OFFERING .—Xealed 
bids will be received until gs Nev. 24 y By 2 Eastcott, City 
Auditor, for the $100,000 aud torium and $25, fire-station 10-28-year 
(opt.) bonds at not exceeding 5% interest, recently voted (V. 109, p. 1201). 
Denom. $1,000. Date Jan. 1 "ono" Certified check for 2% req s 


MITCHELL SCHOOL DISTRICT, Stanislaus County, Calif.— 
aged SALE.—On Oct. 14 the $11,000 5% 3 to 13-yr. serial bldg. bonds— 
109, 1». 1482—were awarded to the Lumberman’ s ane Co. ortiand 

as 190.43 and int. Denom. $500. Date Oct. 141919. Int. A. & O. 


MONONA COUNTY (P. O. Onawa), lowa.—BOND SALE.—On 
Sept. 2 the Bankers Mortgage Co. of Des Moines was awarded $65,900 5% 
2-15 year road and bridge funding bonds for $65,175 equal to 109.269. 
Denom. $1,000. Date Sept. 2 1919. Int. semi-ann. 

MONROE COUNTY (P. O. Paris). Mo.—BONDS DEFEATED.— 
On Oct. 14 the $1,000,000 road bonds—V. 109, p. 1293——were defeated. 

MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—NO BIDS. 
—There were no bidders for the $15,680 414 % road bon is offered on Oct. 25. 
—V. 109, p. 1542. 

MORGAN COUNTY (P. O. McConnellsville), Ohio.— 
—On Oct. 9 $27,900 5% road bonds were purchased by the 
Gommission of Ohio, at par and interest. Denom. $1,500. 


BOND SALE. 
State Industrial 
Date Nov. 1 





1919. Int.M.&N. Due from 1920 to 1928, incl. 

MORRIS, Okmulgee County, Okla. —ADON. D SALE.—The $69,000 
6% sewer bonds offered on Sept. 22—YV. 199, 1201—-were awarded on 
that day to the First National Bank of Okmulgee AF 103 andint. Due June 


30 1944 
MT. VERNON, Westchest ter County, N. Y.—BOND SALE.—On Oct. 
=” the 3 issues of 414 % registered school bends, aggregating $35,000 (V. 109, 
1543) were aw arded to the National City Co., of New York, for $135,- 
hoe. 84 (100.357) and interest. 


MOUNT VERNON SPECIAL ROAD DISTRICT (P. O. Mount Ver- 
non), Lawrence County, Mo.—DESCRIPTION OF BONDS.—The 
$36,000 544% road bonds awarded during June to Stif<l-Nicolaus Invest- 
ment Ce. of St. Lou's—V. 109, p. 197—are in denom. of $1,000 and are 
Cotes Sept. 1 1919. Int. M. & S. Dne yearly on March | as follows: 
$1,000, 1921 to 1926, inel., and $3,000, 1927 to 1931, incl. 


MUNDEN, Republic County, Kans.—BONDS Al! THORIEBE ).—-The 
“Topeka Capital” ef Oet. 18 strtes the Mayor and the City Counail have 
passed an ordinance authorizing the issuance of $4,900 water-works-system 
mprovement bonds. 


MURPHY, Cherokee County, No. Caro.—BOND SALE.—@. N. 

Malone & Co., bidding 101.32, were awarded the $25.090 6% sa! lizht- 
ant bonds offered on Oct. 28 (V. 109, Pp. 1386). Denom $500. Date 
ov. 1 1919. Int. M. & N. 


MUSSELSHELL COUNTY (P. O. Roundup), Mont.—BOND EL®C- 
TION .—On Jan. 13 an election will be held to vote on the issuance of the 





ebor, City "Auditor, will receive bids until 12 m. Mov. 


5 for $10,000 543 % 





$300,000 514% 10-20 year (opt.) read bonds mantioned in V. 109, p. 1432. 











Nov. 1 1919.] 
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a paRDocnas. as Sonn oD FS A oO. “30 pont serial sps Tex.—BOND 
e Nodlomal City City ¢ at io2. 58 ana 


ree 109, p. 1543—were awarded to 
NASH COUNTY (P. O. Nashville), N. C.—BOND pnd ong — It is 
reported that L. 8. Inscoe, Supt. of County Education, will receive 
yy until +t ae m. Nov. 22 for $20,000 1-20 yr. serial school bonds, at not 
exceed 


NASHVILLE VILLAGE SCHOOL pes taset (P. O. pee io) 
olmes County, Ohio.—BOND OF FERING.—Will F. Crow, Clerk Board 
< Seaton, will receive proposals until k p. m. Nov. 14 for or 87, "700 rae $555 
ss =e bonds. Deeome. $550. Interest semi-ann 5 
six months ies March 15 1921 to 1. 15 1927, ow ~~ ol 
check for . 2% of amount of bonds bid for, required. P 
accrued interest. 


NEBRASKA CITY, oe County, Neb.—BOND ELECTION.—On 
Nov. 4 an election will be =< F to Ban on the issuance of 5-20-year (opt.) 
sewerage-system bonds not to exceed $52,487. The bonds are to draw 

Denom. $1,000. Interest semi-annual, 


oe —- 


interest at not more than 5\%% 
te at the fiscal agency of “Nebraska City at the office of the County 
reasurer. 


NEW CASTLE SCHOOL DISTRICT (P. O. New Castle), Coshoc- 
ton County, Ohio.—BOND ELECTION.—On Nov. 4 a proposition to 
issue $1,000,000 school bonds will be voted upon, according to reports. 


NEW HAMPSHIRE (State of).—BOND OFFERINS.—J. W. eye 
State Treasurer, will receive bids until 11 a. m. Nov. 12 for $1 /~ 2 
44% war bonds of 1919. Date Dec. 11919. Due $700,000.Dec. 1 1923 
and $800,000 Dec. 1 1925. 


NEW MEXICO (State of).—DEBENTURE SALE.-—On Oct. 28 the 
$300,000 6% 2-year road debentures, dated July 1 1919—V. 109, p. 1293— 
were awarded to the Brown-Crummer Co. of Wichita at 100.70 and interest. 


NEW PHILADELPHIA SCHOOL DISTRICT (P. O. New Phila- 
delphia), Tuscarawas County, Ohio.—BOND SALE.—An issue of 
10,000 5% school building bonds was poner purchased by the State 
Industrial Commission of Ohio at 100.5 


NEWTON, Catawaba County, “ing Caro.—BOND OFFERING.— 
Sealed bids will be received until 6 p. m. Nov. 4 by D. B. Gaither, Town 
Clerk and Treasurer, for the following tax-free eoupon bonds at not ex- 
ceeding 5%% interest. 


$73,000 local impt., water, electric light and sewer bonds. Due yearly 
on March 1 as aos: $5,000 1921 to 1929, incl. and $4,000 
1930 to 1936. incl. 

48,000 funding bonds. Due $3,000 yearly on March 1 from 1921 to 


1936, incl. 

Denom. $1,000. Date Sept. 1 1919. Int. M. & S. payable at the 
office of the Town Treasurer: Cert. check for 2% of the amount of bonds 
bid for, payable to the above Town Clerk and Treasurer, required. Bonded 
debt (including this issue) Oct. 23 1919, $218,235. Sinking fund, $1,976. 

value 1918, $1,150,590. 


NEWTON COUNTY (P. O. Kentland), Ind.—N0O BIDS RECEIVED. 


—No bids were received ~ Sept. 29 for the $8,800 434 % road bonds offered 
on that date.—V. 109, p. 1293. 


NEZ PBRCE COUNTY (P. O. Lewiston), Ida.—BONDS VOTED.— 
By a vote of 1,885 to 475 the question of ‘on $400,000 road and bridge 
bonds carried at the election Oct. 7.—V. 109, p. 1293. 


AGAR (P. O. La Salle), Niagara se N. .—BOND SALE.— 
On . 25 $6,000 5% bonds were awarded to O’Brian & Potter, of Buffalo, 
at 100. 00 31 Denom. $510. Due yearly on Nov. ] from 1921 to 1930. incl. 


NILES, Trumbull County, Ohio.—_BOND OFFERING.-—Homer 
Thomas, City Auditor, will receive proposals until 2 p.m. Nov. 5 for $15,000 
4%% refunding bonds. Auth. Sec. 3916 Gen. Code. Denom. $1,000. 
Date Oct. 11919. Int. semi-ann. Due Oct. 1 1930. Cert. check for 1% 
of amount of bonds bid for payable to the City Treasurer, required. Bonds 
to be delivered and paid for within 10 days from date of aawrd. Purchaser 
to pay accrued interest. 

BOND OFFERING.—Homer Thomas, City Auditor, will receive pro- 

s until 2 p. m. Nov. 28 for the following bond S, aggregating $40,000: 
$26. 000 5% assessment street impt. bonds. Auth: Sec. 3014. Gen. Code. 
Denon. $1,000. Due $3,000 yearly on April 1 1921 to 1928, incl., 
and $1,000 April 1 1929 and 1930. 
Auth. Sec. 3939, Gen. 


. (city’s share) bonds. 
00. Due gt 4 on April 1 as follows: $5,000 
1924, $7.000 1925, and $2,000 1926 
Date Oct. 11919. Int. semi-ann. Certified check for 1% of amount of 
bonds bid for, payable to the ‘‘City of Niles,’’ required. Bonds to be de- 
livered and paid for within 10 days from date of award. Purchaser to pay 
accrued interest. 
Similar issues of bonds were offered on Oct. 13.—V. 109, p. 1293. 


NOBLE TOWNSHIP (P. O. St. Marys), Auglaize County, Ohio.— 
BOND SALE.—On Oct. 24 two issues of 5% 1-5-year serial road bonds were 
awarded as follows: 
$14,200 River Road bonds to the First National Bank of 8t. Marys. 


RFOLK. Madison County, Neb.—BONDS VOTED.—At an election 
held Oct. 20 $450,000 school bonds were voted. 


NORWALK, Fairfield County, Conn.—NO ACTION .—No action 
has been taken towards the re-submission of a $100,000 park bond issue 
which was recently defeated. 


NORWOOD. Hamilton Countv,. Ohio.—BOND S4LE.—The State In- 
dustrial Commission of Ohio recently purchased $30,000 deficiency bonds. 


NUTLEY SCHOOL DISTRICT (P. O. Nutley), 
—BONDS VOTED.—On Oct. 27 the people agth 
$80,009 school-addition bonds, it is reported. 


OCTAVIA TOWNSHIP, Le Flore County, Okla.—BOND SALE. — 
An issue of $10,000 6% road bonds has been oom peeenases by Gee. W.& J. E. 
Piersol of Oklahoma City. Denom. $1,000. Date May 24 1919. Prin. 
and semi-ann. int. +5 & N.) pavable at the Fiscal Agency of Oklahoma in 
New York City, N Due May 24 1944. 


ORANGF. RURAL SCHOOL DISTRICT. Cuyahoga County, Ohio.— 
BOND ELECTION.—tThe question of issuing oan 000 school site and 
building bonds will be voted upon at the election Nov. 


OREGON CITY SCHOOL DISTRICT (P. O. Oregon City), Clacka 
mas County. Ore.—-BOND SALE.—On Oct. 17 an issue of $35,000 5% 
building bonds was awarded to E. L. Devereaux & Co. for $35, 178 53 
(109.510) and int. Denom. $500. Date Oct. 1 1919. Int. A. & O 
Due Oct. 1 1939. 


OSAGE COUNTY SCHOOL DISTRICT NO. 36, Okla.—BOND SALE. 
—Recently Geo. W. & J. E. Piersol of Oklahoma City purchased $4,000 
6% school bonds. Denom. $500. Date Aug. 12 1919. Prin. and semi- 
ann. int. (J. & J.) payable at the fiscal agency of the State of Oklahoma 
in New York City, N. Y. Due Aug. 12 1939. 


OSGOOD, Darke County, Ohio.—-BOND OFFERING.—Proposals will 
be received until 12 m. Nov. 15 by Aug. J. Reichert, Village Clerk, for 
$3,000 6% deficiency bonds. Denom. 1 for $600 and 6 for $400. Date 
Dec. 1 1919. Int. semi-ann. Due $600 Sept. 1 1921 and $400 yearly on 
Sept. 1 from 1922 to 1927. 


QUACHITA PARISH (P. O. Monroe), La.—BOND ELECTION.— 
An ae will be held Dec. 2 to vote on the question of issuing $1,600,000 
road bon 


OWEN COUNTY (P. O. Spencer), Ind.—BOND OFFERING.— 
©. Lewy County Treasurer, will receive bids until 2 p. m. 
$27.200 4% % bridge bonds offered without success on Oct. 17—V. 

p. 1627. Denom. $1,360. Date Nov. 151919. Int.J.&J. Due $1,360 
each six months beginning July 151920. Cert. check for $1,000 required. 


PAINESVILLE, Lake County, Ohio.—BOND ELECTION.—The 
people on Nov. 4 will vote on the question of issuing $15,000 fire depart- 
ment motor truck bonds. 


Essex County, N. J. 
the issuance of 


Chas. 
Dec. 6 for the 
109, 





15. me Noble-Moulton Road bonds to the Home Banking Co. of St. Marys. | N©V- 














PALMERTON (Carbon Count oe FERAL Sates 
( aoe % nant) a = No bids were re— 


ceived for the two issues . improvement bond: 
aggregating $72,000, offered on Oct. 14 (V. 109. p. 1387” ‘ 


PALO VERDE JOINT LEVEE DISTRICT, Ri 
yy GALE Bsa emia gana Bony 


poo pane ge) bonds (V. 508 i389) n Oct. 22 he. $8 0,000 165 1K 
year (average were award 
and McDonnell , of San Sen | Francisco. 


Fe get ey dociemain Conny. Miss.—BOND SALE. —On on. oy 
were awarded to A. T. Fe 


6% wharf constructio 

$? *foledo. for $77,483 (103. 31) and blank bonds. Denom. Date 

ick 2 1919. Int. M. & N. Due yearly on Nov. 1 from 1920 to 1938, 
cl. 


ATTERSON CONSOLIDATED INDEPENDEN 
TTERSON CONSOLIDATED INDEPENDENT os aah 


DI 
TRICT (P. — Patterson), Madison County, Ia.—BOND Fhe 
arris Trust & Savings Bank of Chicago recently parchased an 
oifering te ie $33,500 5% bonds. Denoms. $500 a *000" Dave 


vestors d $1 
Aug. 1 1919. Int. J. & D. ue part yearly from 1925 to 1939, 


PEN ARGUYL, Northampton County, Pa.—BOND prin gt 
AO DOD — B my whe = vote on the question of issuing $35,000 street and 


PERRY, Noble Soar Okla.—B@NDS APPROVED.—On Oct. 17 
the Atty. Gen. Sg ie 66,000 waterworks, $84,000 electric light plant 
and $10,000 park bonds 


PHELPS COUNTY (P. O. Rolla), Mo.—DESCRIPTION OF BONDsS.— 
The $400,000 5% bonds recently awarded to the Kauffmann-Smith-Emert 
Investment Co. of St. Louis (V. 109, ‘P: 1483), are in denom. of $1,000 and 
are dated Oct. 11919. Principal and semi-annual wy (A. & O.) pay- 
able at the National Bank of Commerce, St. Louis. yearly on Oct. 
as follows: $17,000 1924, oh He 1925, sid. wae 1926, $20. ‘080 1927, $21, 
1928, 000 1929, $23, 0, $24, 000 1 $25, 000 183 2, $26, 600 1933 
$27,000 1934, 5 g§32:000 1 9938, oSs0. 000 1936" rive 000 1937,’ $33,000 1938 


and $35,000 1 

PIKE COUNTY (P. O. Magnolia), Miss.—BOND AND WARRANT 
SALE.—On Oct. 6 the First National yank of McComb purchased $35,006 
school bonds and $7,000 warrants for $42, may Fee to 100.845. enon. 


$500. Date July 11919. Inc. annually 


PITTSFIELD, Berkshire County, Mass.—BOND OFFERING.— 
F. M. Platt, City Treasurer, will receive proposals until 11 a. m. Nov. 5 
for the followi 442 coupon erent bonds 
$175,000 school Denom. $1,009. Due yrly. on Nov. 1 as follows: 

$9,000, 1920 to 1934; ny 900, 1935 to 1939 incl. 
9,500 sidewalk bonds. Denom. 9 for $1,090 and 1 for $500. Due 
. on Noy. 1 as follows: $2,000, 1920 to tome or $1,590, 1924. 

Date 11919. Prin. and semi-ann. int. (M. ) payabie at the 
First National Bank of Boston. These bonds are RK under the 
supervision of and eertified as to eiacnee by the First Nat. Bank of 
Boston; their legality will be approved by R , Gray, Boyden & Perkins, 
whose opinion will be fir alan the purchaser. Al! legal papers incident 
to these issues wil! be filed with said bank where they may be ye 
at any time. Bonds will be delivered to the purchaser on or about Nov. 7 
at the First Nat. Bank of Boston. 


PLAINS, Sumter County, Ga.—BOND S VOTED.—At a 
election by a vote of 88 ‘‘for’’ to 4 ‘against’? $27,000 water and light Seale 
were authorized. 


PLAINSBORO TOWNSHIP SCHOOL DISTRICT (P. 2. Plains- 
boro), Middlesex County, N. J.—BOND OFFERING.—G. A. Burisen, 
District Clerk, will receive naa 7 = 8 B; m. Nov. 12 Jy an issue of 
5% school bonds, not to exceed $ enom. $500. Date Dec. 1 
1919. . and semi-ann. int., pied nd at the First National Bank of 
Princeton. Cert. check for 3% ut ba amount of bid, payable to J. E. White, 
Custodian. 

POPLAR BLUFF, Butler County, Mo.—BOND ELECTION.—City 
Council has called an election to vote upon issuing $60,009 park site bonds. 


POPLAR SCHOOL DISTRICT NO. 9, Roosevelt County, Mont.— 
BONDS VOTED.—At an election held Oct. 11, $25,000 6% school bonds 
were voted. 

PORTLAND, Ore.—BOND SALE.—The $509,090 5% 3-20-year serial 
oe pox and playground bonds, dated Nov. 1 19 19. ‘offered Oct. 29— 

109, 1627——-were awarded on that day to the Harris Trust & Saving 
Bank cua Clark, Kendall & Co. jointly for $510,453, equal to 102.0906. 


PORTER TOWNSHIP, Porter County, Ind.—BOND SALE.—On 
Oct. 4 the $15,000 414% 1-15-year serial refunding bonds dated Oct. 1 
1919—-V. 109, p. 1101—-were disposed of at par and interest. 


PORT VUE (P. O. Pittsburgh), Allegheny County, Pa.—BOND 
ELECTION.—On Nov. 4 the borough will vote on the question of issuing 
$50,000 improvement bonds. 


POTTAWATOMIE COUNTY (P. O. Tecumseh), Qkla.—BOND 
SALE.—It is reported that $100,000 5% bridge bonds have been awarded 
to the Aperies National pene of Oklahoma at 100.10. Denom. $1,000. 
Date July 1 1919. 

PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
Cecil Bac htenkircher, C Jounty Treasurer, will receive bids until 10 a. m. 
4 for $14,000 4 Wm. B. Powers et al indian Creek & Van Burea 
Twps. road bonds. been: $700. Date Oct. 71919. Int. M.&N. 
$700 each six months from May 15 1921 to Nov. 15 1930, inclusive. 


QUINCY, aierter. County, Mass.—BOND SALE.—Oh Oct. 30 am 





Due 


issue of $85,000 4%% coupon tuberculosis hospital bonds was awarded, 
it is stated, to Coffin & Burr of Boston at 100.713. Denom. $1,000. Date 
Sept. 1 1919. Int. M. & 8. Due $9,000 yearly on Sept. 1 from 1920 te 
1927, inel. $8,000 Sept. 1 1928, and $5,000 Sept. 1 192 50. 

QUINCY, Logan Count ty, Ohio.—BOND OFFERING .—It is 
that H. M. Cromer, Village feck, will receive proposals until 12 m. Nev. 3 


for $1,600 6% 3-6-year serial fire department equipment bonds 


RACINE, Racine County, Wisc.—BOND OFFERING. Sealed bids. 
will be recelved until 2p. m. "wer, 6 by A. J. Eisenhut, City Treasurer, 
for the $430 oe 443 % school house construction bonds recently pees 
v. 1%. p. 1203. enom. $1,000. Date Nov. 1 1919. Prin. and semi- 

interest (M. & N.) payable at the Ctiy Treasurer's office or in New 
York Exchange. Due on Nov. 1 from 1920 to 1939, inel. Cert. 
check for $2,000 payable to the “City of Racine,'’ required. 


RANDOLPH COUNTY (P. O. Winchester), Ind.— BOND OFFERING. 
—Meiville E. Mull, County Treasurer, will receive bids until 11 a. m. Noy. 
s for $17,400 Lee Harshi.an et al. War & White River Twps. ona ‘gi 106 

L. Merry weather et al. West River & White River Twps 4% rot 
AR, Each issue is divided into 20 equal bonds. Date it gg 1918. 
Int.M.& N. Due $1,075 (1 bond of each issue) each six iethe from May 
15 1921 to Nov. 15 1930, inclusive. 


RAY COUNTY (P. O. Richmond), Mo.—BOND ELECTION.—On 
Nov. 22, it is stated, the voters will decide whether they are in favor ef 
issuing the $1,300,008 road bonds mentioned in V. 109, p. 1294 


RED RIVER PARISH ROAD DISTRICT NO. 2 (P. O. Coushatta), 
La.—BOND OFFERING.—Sealed bids will be received until Dec. 2 by 
J. T. 8. Thomas, Secretary, for $150,000 5% 1-40-year serial road bonds. 
Prin. and semi-ann. int., payable at the Parish Treasurer's office. Cert. 
check on any solvent bank doing business in Louisiana for 2!4%, payable 
to the Poliee Jury required. 

A like amount of bonds was offered on Oct. 22—V. 109, p. 1294. 


REDWOOD COUNTY (P. O. Redwood Falls), Minn.—-BOND SALE. 
—An issue of $100,000 5% road bonds was recently awarded, according to 
reports, to the Merchants Trust & Savings Bank of St. Paul at 101.145. 


REEDSBURG, Sauk County, Wisc.—BON Ps SALE.—On Oct. 27 the 
$25,000 5% coupon street impt. bonds—V. 109, p. 1483-—— were awarded, 
it is stated, to the Reedsburg Bank of Reedsburg at 101.33. Due part 
yearly from 1922 to 1933. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 45 . O. Poplar), 

Mont.—BOND OFFERING.—Bids will be received, it_is stated, until 

Nov. 12 by J. H. Alexander, Clerk of School Trustees, for $2,800 10-20-year 
(opt.) school bonds not to exceed 6% interest. Denom.$100. Cert 
check for $50 required. 


RICHMOND SCHCOL DISTRICT (P. Oo. Biches nd), Ray County, 
Mo.— BONDS VOTED.—On Cet. 21 $10,000 54% gymnas.um bonds were 
voted, ; 
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RIDGEWOOD, Bergen County, N. J.—BOND SALE.—On Oct. 


the ao ¥ De 1-6 year serial coupon municipal land bonds, dated Sept. 1 


~ $11,700 


3 re in the denomination of $1,000 and dated No 


Name. ee 

* Sweet-Causey, Foster & Co., Denver___._____.__.___________- $31,215 00 
Kalman, Matteson & Wood. St. Paul_....................... 31,036 50 
John Nuveen & Co., Chi o «ee SEAR eee iE: SAE al: Be 30 .802 00 
Opmeer-Rerick & Co.,. Taledo......___..............-.2772 30,633 50 

; ay Tyee Gc Co., Denver AOA LES hb PENI tits AEM: 28 Sn BA 30,540 00 
W. W. Mayton Oo. Voleds. ~~ ~~~ 27777277 2772777777-7---- 
SIDNEY, Shelby County, Ohio.—BOND SALE.—On Sept. 1 the Sink- 

ng Fund Trustees, paying par and interest, purchased $10, 6% bonds. 


* bonds, 


+" 


1919— 543—was awarded to the Security Trust Co., of Camden, 
for 312% O16 Ptido 133) and interest, for $12,000 bonds. 


ROE LARD BR GLABATION DISTRICT OO eet on a an | ae 
aqu t —— y.—Accorc 

een bo. ts bal Her 6 whan c mopodtion to ame $027,410 banda 
will be submitted to the voters. 


fe yg Jefferson County, Okla.—POND Als E.—An issue of 
bonds was recently sold to - & ‘J. E. Piersol of 
Shiehonee City. ms. 11 for $1,000 and 1 for S00. Date July 21 
1919. Prin. and semi-ann. int. (F. & A.) payable at the Fiscal ency of 
the State of Oklahoma in New York City, N. Y. Due July 21 1939. 
RIPLEY, Lauderdale County, Tenn.—NO ACTION YET TAKEN.— 


We are advised by the City Recorder that no action has yet been taken 
looking towards the reissuance of the $50,000 unsold portion of $150,000 


- city impt. bonds offered during June.—V. 108, p. 2559. 


ROCK COUNTY (P. O. Luverne), Minn.—BOND OFFERING.— 
Sealed bids will be received until 1.30 p. m. Nov. 14 by Olaf Skyberg, Co. 
Aud. for $150.000 5% coupon highway impt. bonds. Denom. $1,000. 
Date Nov. 11919. Prin. and semi-ann. int. (M. & N.) at the Nortawarme 
Natl. Bank, Minneapolis. Due $50,000 Nov. 1 ace $10,000 yriy. 
Nov. 1 from 1930 to 1937. incl. and $20,000 Nov. 1 1938. Cert. check on 
some solvent bank for $15,000 payable to the Co. Treas. required. Bids 
must be unconditional. 


ROCK COUNTY (?. O. Luverne), Minn.—BONDS VOTED. The 
yng mee of issuing $300.000 ara impt. bonds carried, it is stated at 
e election Oct. 7—V. 109, p. 1294. 


ROY SCHOOL DISTRICT, Fergus County. Mont.—BOND SALE 
EN JOINED.—Newspapers report that a suit has been commenced to 
enjoin the sale of $17,000 school bonds recently voted alleging the amount 
exceeds the constitutional limit. 


SAC CITY SCHOOL DISTRICT (P. O. Sac City). Sac County, Ia.— 
DESCRIPTION OF BONDS.—The $100,000 5% school bonds er 
*hased by White-Phillips Co. ef Davenport at Lg ie. i ty PS 
n 
ue $3,000 yrly. —_ 1924 to 1928 incl., $4,000 ey from 1929 to 938 
ber. and $45,000 1 


ST. piscina if Johns County, Fla.—BONDS PROPOSED.— 
question of issuing sanitary sewer bonds is being considered. 


: $400,000 
Cc. oC Oldfather is City Anditor and Clerk. 


ST. CHARLES, Kane County, IIl. Bee VOTED.—On Oct. 22 
the voters approved the issuance of $ 5% 2-21-year serial Suet. 
light and power plant bonds. The wie ya 121 “for” and 88 ‘‘against 


ST. MARYS CONSOLIDATED HIGH SCHOOL DISTRICT (P. 6: 
tei et My County, se SONOS VOTED.—At a recent 
000 were voted, it is 


ST. PETERSBURG, Pinellas Ciedn, Fla.—BOND Bprmgi ne — 
An election will I be bh held Nov. 12 to vote on the issuance of the following 
$35,000 water-front inapeows. 


$18,000 be $10,000 band sta: 
mont, 315.0 80 Bridge, 35.000 ,000 comfort-station $10, 000 park and 


” faa ALEM TOWNSHIP P.O. Wa 
BOND OFFERING.—J , on Clerk, will receive 
2m. Nov. . for the following 5% road bonds 
,600 R. 41 Gierhart Road Im nds. Denom. $860. 
. Mary’s +e gt Road mpt. bonds. Denore. $1,080. 

wor Road Impt. bonds. Denom. $1,070. 

11919. Int. M.&S8. Due $4,010 (2 of each issue) yearly 

1920 to 1924, inclusive 


1 
nm EGO COUNTY (P. O. San Diego), Cot —BOND ELECTION. 
13 the $2,300,000 5% county bonds mentioned 
484, will be voted upon. $1,000. Due 575 bonds 
inclusive, and BB bonds due 21 to 40 years, inctusive, 
semi-annually in San Diego. 


Mateo County, Calif.—BOND my df oo 
will ve held, it is stated, to vote on the question 


Ohi yoo 
"bids unt 


koneta), Siniieten County 
ownshi 


EE SCHOOL DISTRICT NO. 1, West- 
N SOND OFFERING .— will be received 
— M. Orane, os . at 


Chee Pen gta Ba 
ew , for cE 
nds. i 1.000. 


.; and $9,000, 1941. 
Soubee bank or trust company, for 2% of amount 
the Board of Education, required. Purchaser 


deerscesste | peal eS (P. O. Sewickley), Alle homy 
County, Pa.—BOND ELE ON .—Newspapers report that on Nov. 
the people will vote on 3050, 600 high school building bonds. 


by gy Jackson County, Ind. rt SALE.—On Oct. 25 the 
$10,000 5% 3-7- rae serial bonds dated Nov. 1 1919—V. 109, p. 1543— 
were aw: - H. Ahlbrand at 108.80 and interest. 


SHELBY county (P. O. Center), Tex.—BOND SALE.—On Oct. 1 
by SI 105,000 road district bonds (V. 109, p. 1294) were awarded, it is 
, to C. W. Arlitt, of Austin 


" euaaiaeanee TOWNSHIP (P. O. Shrewsbury), Monmouth 
County, N. J.—BOND ELECTION.—The voters on Nov. 4 will have sub- 
mitted to them a proposition to issue $17,000 fire apparatus bonds. 


SIDNEY, ee, County, Mont. 2. oA —On Oct. 20 the 
$30,000 6% 10-20 yr. (opt. .) sewer bonds—V 1203—were awarded 
to Wells: Dickey Co. of Minneapolis for $31, 250° iba. 166) and int. Other 


_ BOND ELECTION .—On Sept. 22 the Council passed an ordinance 
for the submission at the November election of posit issue 
$15 060s street-paving (city’s portion) bonds. oe Aen eet: 


SILVERTON, squiiten eeyat Chie. BOND or PERS. —Pro- 
addressed to ey mt Clerk, care of W. Bennett 

0. 711 Fourth Natio Bank B Bldg... Cincinnati, will be ‘received until 

2 m. Nov. for $4,645 87 6% ontgomery Road special assessmen 
Auth. se 3914, Gen. e. Denom. $464 59. eee J “aT 

1919. Int. ann. Due 1 bond yearly on July 27 beginni 

check for 5% of amount of bonds bid for, payable to the Village 

required. Bonds to be del ivered. and paid for within 10 days ay y= date of 
Guan Purchaser to pay accrued interest 


SOUTH AMBOY, Middlesex County, N. J.—BOND SALE.—On Oct. 
28 the issue of 5% 2 yeon faver. water bonds, to the mg $75. 000, 
was awarded to T ational Bank of South Amboy, it is stated. 

bmn toca UNION FREE SCHOOL DISTRIC . \. 
Bridgehampton), suse olk County, N. Y.—BOND SALE i Tis BF 
ba the Southold 8 Bank of Southold, has been wae 1 $18,750 


ngs 
school bonds, dated July 11919. Due $750 1 
980m 1040 incl. $750 yearly on July 1 from 


SPOONER, Beltrami Count Minn.—-BONDS WITHD —_— 
, > $8,000 bonds voted during | Bhs wah fe 
- drawn. 


V. 108, p. 2160—have been with- 





STARKVI Oktibbeha County, Miss.—BOND —_ 
Bike SAT he recaved eutil o30 b. m. Dec. 2 by T. J. Gunn, oy oe for 
$55,000 %, tax-free coupon water and sewerage-improvement bonds. 

. Date Nov. 11919. Int. M.& N., 
National Bank, New York. Due $2,500 yearly from 1 
and $3 ,000 1930 & to 1008 inclusive. Certified check for 5% yable 
Bonded debt (exclu oe 


it s Oct. 28 
ist8,, T soc 500. er tons debt (additional), $10,500. Sinking fund, 
Assessed value 1919, $1,581,029. 
gos Sm eal Iredell Count No. Caro.—BOND SALE.—On 
Sept. 30 the $100. 000 school and $25, gas 544 % coupon bonds.—V. 109, 
Pp. 1203—were sold 
STOCRLAND TOWNSHIP HIGH SCHOOL DISTRICT (P. O. 
Stockland), Iroquois County, Ill.—BOND SALE.—On July 21 SS -” 


5% serial bonds were awarded to bia alt Ewart & Co., of Chi 
Denom. $1,000. Date Aug. 11919. Int. F. & A. 


STRATHMORE UNION HIGH SCHOOL DISTRICT, Tulare 


County, Calif.—BOND ELECTION.—On Nov. 3 the voters will decide 
whether they are in favor of issuing the $85,000 5% 5-33-year serial sae 
mentioned in V. 109, a} age Denom. $1,000. Int. semi-ann. A. B. 


Snyder is District eri 


STRONGSVILLE Pre SCHOOL DISTRICT (P. O. Strongs- 
ville), Cuyahoga County, Ohio.—BOND ELECTION.—At the election 
Nov. 4 the voters will pass on the issuance of $40,000 school site and build- 
ing bonds, according to reports. 


STUTTGART AND PRAIRIE ROAD IMPROVEMENT DISTRICT, 
fasue_of $70.00 tie No eee ys Ark. ra SALE.—On a 27 an 
ssue 000 ear average road bonds was award: 
stated, Exchange Bank of Stuttsart st per. 

eget sapetoee INDEPENDENT, Paso. bie) tee (P. O. ener 

nd), at A coe ag le 'ex.— BO! The $40,000 5% 
Se school bonds (V. 108, p. 1744) have ‘ale peg to ‘© the Imperial Bank 

& Trust Co., of Sugar Land, & tee. 


aa, alge 9 A (P. O. Akron), ne ay el ey —At 
he election N ov voters will pass proposition to issue t he $300,- 
000 Seultadtess bende mentioned to ¥. 709, p 1295. 


SYRACUSE, N. Y.—BOND OFFERING.—M. E. Conan, City Compt- 
roller. will ve until 1 p. m. Nov. 6 for the following 444% tax- 


$580. we pt. bonds. ge $1,000. Due $29,000 yearly on 
un 


1020 to 1900. 
250,000 fon: Ma 20 for $500 and 240 for 
Due $12. 500 yearly on Oct.” 1 from 1920 to 1939, 
Date Oct. os 1919. bay = at the Columbia 
Trust Co. where the bonds will also delivered and paid for 


on Nov. in “Gert.” check. for. 2% of amount of bonds bid for, pa 
to the said comptroller, req Bids are desired on forms 
by the city. Purchaser to interest. 


pay accrued 
TALIHINA, Le Flore County, Okla.—BOND PALS: —An issue of 
$10,175 6% Sends bes been este to Geo. W. . E. Piersol, of 


0" for $1,000 and 1 
1919. Prin. and semi-ann. int. OM. & 8 -) pays 
York. Due on Aug. 5 as 

52.000. 1934, $2,000 1939 and $2,000 1948, 


_LTARENTUM. Allegheny Comnte, Es Pa.—BOND BLBOTION- —A 
sition to issue $35,000 park will be voted upon on Nov. 4, it is 


1 for sits. Date Aug. 5 
ie at Oklahoma 1 
: $2,000 1924, $2,000 


TETON COUNTY w. _ Chouteau 
eg oe gs —The offering of the $150, 
te be held Nov. 7 (V. 109. Pp. 1628) has been 


County, 


Stent — 2 OFFERING 
5% ro bonds + diiond 
y 
TEXARK AN. Bowie ee REGISTERED.—On 
Oct. Pa, an Saatege $10,000 6% ear fire station bonds was registered 
with the State Comptrolier. 


a State of).—BONDS ~~~ eee -—The following 5% bonds 
ae calle by the State Comptroller % 
pen 5 Place ane 


Purpose of Due. Date Reg. 
51.600 Po Co. Demmen 8. ® p- . No. 24.....- Re Oct. 8 
000 Bosque Common 8. D. No. 32...-.-- years Oct. 
450 Co. Common 8. D. No. 1_-.-.-. 20-; Oct. $ 
750 bers Co. Common 8. 0. 8... 20-: Oct. 9 
700 Coleman Co. Common 8. D. No. 20.... 10-20-years Oct. $ 
2,500 Coleman Co. Common 8. D. No. 31_... 10-20-years Oct. 
800 Crockett Ind. Sch. Dist___......-...-- 10-40- _ Oct. 8 
2,500 Delta Co. Common 8. D. No. 8......-.. 5 Oct. 9 
2,600 Delta Co. Common 8. D. No. 12...--.-- 5-20-years Oct. 9 
2,500 Delta Co. Common $%. D. No. 26....-.-.- 5-20-years Oct. 9 
1,200 Delta Co. Common 8. D. No. 29..._.-- 5- Oct. 9 
2,000 Ellis Co. Common 8. D. No. 25....--.-- y Oct. 10 
4,000 Grayson Co.Common 8.D.No.107_... 5-20-years Oct. 9 
2,600 Henderson Co. Common 8. D. No. 5_--- 20-years Oct. 9 
4,200 Henderson Co. . D. No. 10_-_- 40-years Oct. 9 
1,500 Henderson Co. Common 8. D. No. 14%- 20-years Oct. 9 
2,000 Henderson Co. Common 8. D. No. 15--- 20-years Oct. 9 
2,000 Henderson Co.Common 8S. D. No. 40_-- 20-years Oct. 9 
1,300 Henderson Co. Common 8. D. No. 46_.- 20-years Oct. 9 
1,250 Henderson Co. Common 8. D. No. 49%- J = Oct.. 9 
1,600 Hunt Co. Common 8. D. No. 19__-_--- y Oct. 9 
1.6440 Hunt Co. Common 8. D. No. 36..--_-_-- serially Oct. 9 
1,960 Hunt Co. Common 8. D. No. 46_.-_-_-- serially Oct. 9 
3.800 Hunt Co. Common 8. D. No. 10_--_--- serially Oct. 9 
1,400 Hunt Co. Common 8. D. No. 64---_.-- serially Oct. 9 
2,475 Hunt Co fe Re OR REE serially Oct. 9. 
3,000 Hunt Co A. D. No. $3....... serially Oct. 9 
3,000 Hunt Co. Common S. D. No. 112--_--- serially Oct. 9 
ip Hunt Co. Common 5. D. No. 128_-..-- serially Oct. 9 
1,675 Hunt Co. Co 8. D. No. 136...<.- serially Oct. 9 
4,000 Jackson Co. Common 8. D. No. 8_-_--- 10-20-years Oct. 9 
1,200 Lamar Co. Common 8. D. No. 91-_--_-_-- 10-20-years Oct. 9 
2,000 Lee Co. Common 8. D. No.7_-.------ a} 2-20-years Oct. 9 
1,200 Lee Co. Common 8. D. No. 13_-.--.---- 2-20-years Oct. 9 
2.000 Madisonville Ind. Sch. Dist__........- y' Oct. 8 
2.500 Mills Co. Common 8. D. No. 4__--_.-.- 10-20-years Oct. 9 
2,000 Parker Co. Common 8. D. No. 22... . 10-20-years Oct. 9 
2.0% Parker Co. Common 8. D. No. 36... -. 10-20-years Oct. 9 
1,500 San Jacinto Co. Common 8. D. No. 4__- 15-years Oct. 10 
1,200 San Jacinto Co. Common 8. D. No. 21_. 12-years Oct. 10 
1,500 Smith Co. Common 8. D. No. 22..-_.-- 20-years Oct. 9 
3,000 Tarrant Co. Common 8. D. No. 100_-_-- 20-years Oct. 6 
3,000 Trinity Co.Common 8S. D. No. 20_._-__- 5-20-years Oct. 9 
1,600 ur Co Common ES - Prager 5-20-years Oct. 9 
1,900 Upshur Co. Sommon 8. D. No. 24._._-. 5-20-years Oct. 9 
1,200 Yee Co. Common 8. D. No. 42___-_- 5-20-years Oct. 9 
1,000 eeler Co. Common 8S. D. No. 30__-_-_- 20-years Oct. 9 
1,500 Wheeler Co. Common 8. D. Ne. 32__._- 20-years Oct. 9 
1,000 Gonzales County Common 8. D. No. 44 _10-20 years Oct. 14 
2,000 Gonzales County Common 8. D. No. 47 .10-20 years Oct. 14 
2,000 Hill County Common 8. D. No. 53___-_-_- 5-20 years Oct. 15 
500 Red River County Common 8. D. No. 30-10-20 years Oct. 14 
1,500 Red River County Common 8S. D. No. 62__10-20 years Oct. 14 
4,000 Runnels County Common 8. D. No. 8__-_- years Oct. 15 
3,000 Runnels County Common 8S. D. No. 27...10-20 years Oct. 15 
3,000 Travis County Common 8. D. No. epee 1-20 years Oct. 15 
2,000 Trinity County Common 8. D. No. 3__.. 5-20 years Oct. 15 
3,500 Williamson Co. Common 8. D. No. 33777 5-20 years Oct. a 


THEDFORD, Thomas County, Neb.—BOND SALE.—We are 
formed that the $10,000 water bonds—V. 109, p. 1484—have been sold 


at par for 6's 
TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BONDS NOT 
-—The 4 issues of 44% road bonds which were offered on Sept. 


SO. 
24—V. 109, p. 1203—have not been sold. 

TIPTONVILLE, Lake County, Tenn.—BOND OF FERING.—Accord- 
ing to reports, Mayor C. B. Tipton wil! receive bids until 2 p. m. Nov. 10 
for $7,000 6% 20-year water bonds, dated Oct. 1 1919. Denom. $500. 


ab 





TITUS COUNTY (P. O. Mt. Pleasant), Tex.BONDS REGISTERED. 
—Recently the State Comptfoller registered $648,500 534% serial bonds. 
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SS 
TOLEDO, Lincoln County, Ore.—BOND ELECTION PROPOSED.— | cinnati—V. 108 2560—-were refused by them beca’ 
Pex the carl part of December $1,800 bonds will be voted upon. Mark inate e Wood of Chicago would not a ve those bonds for the helt attorney 
Stewart own nm 


“TRINITY COUNTY ROAD DISTRICT NO 
TER. gts Oct. 14 700.000 544% serial 
the State Comptrol 
ae COUNTY nop Winner), 


TULARE, 
o be ay "Nov. 3 (date changed 


VASSA Tuscola County, 
oa ont and $10,000 water 5! 

. 804—have nen awarded, 

; Co., of Detroit 


VERMILION PARISH P. O. Abbeville), La.— BOND OFFERING.— 
ussard, —— Sad Police Jury, will 
nds. 


{t is reported that Joseph Bro 
aective bide until Nov. 5 for $350,000 5% road 


VERMILION PARISH ROAD Wy gd NO. 1 (P. 


La.—BOND OFFERING.— 


Denom. $500. Date Oct. 1 1919. 
‘from 1920 to 1944, incl. 


quired. 

VERNON PARISH (P. O. Leesville) 
on $225,000 a” io _ bonds 
“Co. of Chicago ( 


oe). 
By, - A 1 1919. ” Prinetiva 
ay, nal Bank York. 


$18,000 1020., 19000 1921, 315,500 
,000 1925, $24,000 19 


recently aw 


VIGO COUNTY (P. O. Terre Haute), Ind.—NO BIDS RECEIVED.— 
road bonds offered on Oct. 13. 


“No bids were received for the $22,400 44% 
-—V. 109, p. 1485. 
VILLA PARK SCHOOL DISTRICT 
-—On Oct. 21 wae et hy  1- 
warded to of Ita italy for 


eoed how 


So. Dak.—BOND SALE.—On 
Oct. e $200,000 5% 12- ee serial court-house bonds, dated Oct. 1 
1919 ri 08. p. 1629), were awarded to Elston & Co., of Chicago. 


Tulare County, Calif.—BOND ELECTION.—An election 
from Oct. 17) to vote on the question 
a prea 90,000 municipal auditorium bonds.—V. 109, p. 1390. 


Mich.—BOND . SALE.—The $20, nN 
bonds offered on 
ng to reports, to Whittlesey, clans 


als will be received until 10 a. m. Nov. 5 
by Joseph E. Broussard, President of Policy Jury, for $350,000 5% bonds. 
Int. A. & O. Due yearty on Oct. 1 
Cert. check on some national bank doing business 
in the State of Louiciana or on some solvent tank for at least 244%, 


yee fg’ S PTION OF BONDS. 


1 and <7 Sasa interest (A. & O.) pa yable 

ue year! 

1922, $20, 1923, 

+ $25,000 | 1927, $26,500 1928 and $27 000 1929. 
ncial Statement. 


Orange County, Calif. — POND 
18 year serial echoct bonds —V. 


was of such a nature 


fae etn REGIS- maturity. 


were registered 


TATE REN 
ville), C 
to issue 


field), ooo 
Board 
coupon deficit bonds. 


Coun 
O. Abbeville), 


re- 


arded to the Hanchett Bond 


the oe oe 5% 
as follows: Denom $0.00 


$40,000 school im 


on April 1 as foto The above wil 


$22,000 1 


5 


G.—Further details 
the $75,000 5 
Bids for these 
Vann, Clerk 


Mekal Ae it ee $35,874,050 
abdaginceclodin ates om 225,000 
Co., in N. 
ba holder be paid in 
from 1925 to 1929, 


for $15,204.50 (101 363) 





funds of the city were not 


Wasniieriot PARISH (P. O. Rronbitaten) 
—Newspaper reports state that $500,000 


WATERLOO Pata sng id SCHOOL DISTRICT (P. 0. New Marsh- 


rd of Education. w 


semi-ann. int. (M. & 8.) ars at New agg 
months from Sept. 15 1920 to 


15 a 
located in Athens County, for 5% of amount of bid, ‘apente to the Board 
of Education, required. 
WAS Ellis County 
40-year serial 


ter and ge $160,000 
Be ark offered for sale about Nov. 15 or Nov. 20. 
pie ~~ COUNTY (P. O. Goldsboro), No. Caro.—-BOND OFFER- 


these bonds will will ng received ee 12 m. 


of Commissioners. Denom. $1, 
Pe. Prin. Bas go Bg int. (J. ET) at the olf or ihe UB. Ae 
ew Y 


yearly from 1935 to 1939. incl., 


Cert. on some bank in ht Rawr for 2% of the amount of 
begte pia fe for, pours’. 


eff 


large and their taxing power 


as to make it mere Ae to take up these bonds at 


WAKE FOREST. in oe No. Caro.—BON. 
Aaa alll be a Vs °. aro D ELECTI 
ee aanduies Milt cn remeel Ge int. 


On .— 
1 to vote on the question of issuing $100,000 
J. G. Mills is Mayor. 


ILLE RURAL SCHOOL DISTRICT (P. O. Warrens- 


County, 
32 000 schoo ¢ rote & 
WASHINGTON dine 


BE OFFERED AT PRESE. 
Vv. -. P. 1205—will not be offered at present. 


Ohio.—BOND ELECTION. —A proposition 
will be voted upon on Nov. 4, it is ctated. ” 


P. O. Weiser), Ida.—BONDS NOT TO 
© $300,000 road bonds recently voted— 
Frank E. Smith is County 


NT .— 


La.—BONDS-VOTED. 
bonds h have been voted. 


ty Ohio.—BOND OFFERING.—Fred Burt, Clerk 

T receive bids until 12 m. Nov. 15 for $5.400 5% 
Denom. Date Nov. 15 1919. Prin. Ma 

each 


1924 check on a bank 


Tex.—BONDS VOTED.—On Oct. 
were authorized by a vote of 232 to 8 
street impt., $15,000 park impt. and 


bon 


eS ae tive to the off 
bonds— 
on iy Age 


on Nov. 10 of 
- 108. Pp. 1629. 
ca, Rs J y Geo. F. 
ate July 1 
tge. 


: — int. on 
Sp Ager ge 
$2,000 yearly from 1 


bonds will, at the request 


pg ey Se 1 
“Yesd to 1os4 $3,000 
from 194 bas to 1940" incl. 











with the opinion of Messrs 
wand int. Other bidders w Reed, MeCgok & Hoyt of Now York eB ng the bonds are valid obli- 
.R. H. Moulton Co______._- sis. 121 {Carsten & Earles__________- $15,107 gations a of the Uni County. The bonds will be printed under the su ork 
‘fae Ga So SE 1270 Wee tame Coe Oa land which wl ee ast, peninenent of hy at iry ad ong 
eed. ©. wncy ita cpememaienatats wpe, “YE ee Z the b are to be u ~f ation aes ng oJ 
VIRDEE eoemaons S County, Ill.—BONDS wozEe —_ a recent of County Commissioners to levy each year a sufficient tax to pay 
—2* t la reported the voters approved a bond issue of $42,500 for — = oe ren. ee Pee Sees ae: Purchaser to pay 
“VIRGINIA. BEA BEACH Princess Anne ty, Va.—BONDS NOT B © . Oo. ies 
aa wey ay: of the $28,000 78% sewer WEB OUNTY a? oO Laredo), Tes. 8009005 $9% 1-9) yest 8 21 
during 4 April (Vv. 1 - 1960). a. $1,000. Date Oct. 1 1919. ob ares alumi deni oii "dated A ‘Awe. 1 1919.—V. 1 i5ad. 
terest semi-annual. ‘Due Oct. 1 1949, optional after five years. c 
WACO McLennan County, Tex. BONDS REFUSED —The $150,000 | election held Cen ne 100. nt: Ohto.— BONDS VorED.—At 000 
5% 30-year school bonds awarded on June 12 to A. E. Aub & Co. of Cin- | water-works bonds by 'a vote of 217 to 8. ee eo 
NEW LOANS NEW LOANS | FINANCIAL 
‘ 
$550,000 : “Reasons Why"’ No. 4 
CITY OF MINNEAPOLIS || Immediate Credit 
We Always Have 
A Market In BONDS on Live Stock Shipments 
CITY OF ont Ware and Magne GF the ORY Counctta ee || We have perfected a system by which 
eans 
i City M y Council ee ee ee ee 
PHILADELPHIA a F WEDNESDAY, CNOVERBER banks immediate credit for live stock 
12TH, 1919, at 3:00 3:00 o'clock a, for 450 000.6 shipments to the Chicago market. 
se“ ev ie op 3 pleated | iS 
eo a 6 
and 4s 1919. The Board of Education Fund a a oe 


Biddle & Henry 


104 South Fifth St. 
Philadelphia 





MUNICIPAL BONDS 


of Texas Municipalities 
yielding from 5 to 5.25% 
Circular on request 


‘HAROLD G. WISE & CO. 


Government and Municipal Bonds 
£519-21 First Nat’l Bank Bidg., Houston, Tex. 








FEDDE & PASLEY'| 


Certified Public Accountants 


‘55 Liberty St.. New Yor} 





‘GEORGE W. MYER, JR 


Certified Public Accountant 
2 RECTOR sST., NEW YORK 


Audits, Investigations, 

Estate Accounting, 
Income Tax Returns. 

Telephone Rector 5441 








ons she first day of November, 194 
(se a ponte will bea 

cen annum, 
and nd bid will be entertained 


accrued interest upon same to date of delivery. 
The ) eas to reject any or all bids is 


reser v' 

A Certified check for Two Per Cent ry the par 
value of the bonds bid for, made to C. Bloom- 
=. City Treasurer, must accompany a bid. 

Circular containing full particulars will be 
mailed upon application. 
DAN C. BROWN, 
City Comptroller, 
Minneapolis, Minn. 











S. N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














GEO. B. EDWARDS 


INVESTMENTS 
$2 Broadway, NEW YORK, N. Y. 


~OR SALE—Timber, Coal, Iron, Ranch and 
other properties. 


cenfidential Negotiations, Investigations 





Settlements and Purchases of Property. 
Canads 


United States. West Indies. 


will become due and yable as follows: $50,- has heretofore been 1 bie. Write 
000.00 on November feo, 1920; $100,000.00 on us to explain. 

Nov: Ist, 1921; $100,000.00 on November 

Ist, 1922; $100,000 on November 1 1923, 

and $100,000.00 on November ist, 1924. The 

Main Sewer Bonds will 


become oe and payable 


r interest at the rate of five 
able semi-annually, 
for a sum less than 
95 per cent of the par value of said bonds and 





Jhe NATIONAL (TY RANK 
of Gucaco 


DAVID R. FORGAN, President 


BANKS AND BANKERS DEPARTMENT 
F. A. CRANDALL, Vice-President 
8. P. JOHNSOC Assistant Cashier 
HENRY MEYER, Assistant Cashier 
R. V. KELLEY, Assistant Cashier 














JOHN BOYLE JR. 


Attorney-at-Law 


PATENTS 
ompay BLDG. WASHINGTON, D. 


3s in th ining corps of 
they Unitad ‘States Patent Office 


F. WM. KRAFT, Lawyer 


Specializing in Examination % Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


- 111 W. Monroe St., 
vapee: Hee 7, Buil iding 


CHICAGO. ILLINOIS 


c. 








New Jersey 
Securities 


OUTWATER & WELLS 


16 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 
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WEST TY scatine Count lowa.—BOND SALE.—An 
issue of $30,000 00 1- eee serial electric light impt. bonds was awarded 
on Oct. 21 ee te te-Phillips . of Davenport for $30,151, equal to 
100.503. "onan. $1.900. Date Nov. 11919. Int. M. 

D COUNTY (P. O. Harlowton), Mont.—BOND OFFER- 
n Nov. 4 of the 
etai vi 1301) Br re) ior 


000 ico of tee oledtes $15,000 1931 to 

15.0 000.0 ry 1939; redeemable at option of county 

}. ~~ 1 te of its absolute maturity, _OFr any —— 

Bay caer rnc Lar" Paes Hae ri 
reasur ;. é 

= 1 of Caldwell ie, Coun oe New York, as to the legality of the 

bonds will be furnished the purchaser without charge. 

P. O. Columbia City), Ind.—BOND OFFER- 

INQ) pees yg AS Geer “Frensurer. wil receive proposals until 

1 p. m. Nov. 15 for $7, 685 4 Y Earl Wise et al Troy & Etna Twps. road 

bonds. Denom. $768. ate Nov. 15 1919. Int. M. & N. Due 
$768.50 each six months from May 15 1920 to Nov. 15 1929, incl. 


WIBAUX COUNTY (P. O. Wibaux), Mont. —BO ND VOTED.—On 
Sept. 2 $75,000 serial road bonds * not exceeding 6% interest were author- 
ized by a vote of 236 to 153. L. Faltermeyer, County Clerk, advises us 
that the above bonds will be sold he. May 1 1920. 


WICHITA, Sedgewick County, a ar gern it SALE ae bgt 14 
the $191,859.87 4% % 1-10 year serial paving and sewer_bonds— 
Pp. sass -ees 1 ae to The Brown-Crummer Co., of Wichita, at 99. th 


WIDNER SCHOOL hae» soggy (P. O. Freelandville),Knox County, 
Ind.—BOND OFFERING.—Chas. Smith, Township Trustee, will receive 
bids until 2 p. m. Nov. 10 for $4, 500 4% % 10-year school bonds. 


ons COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 14 

Oo. Cam lh, Minn.—BOND OFFERING.—C. P. Carlson, Clerk 

Seana of School , will receive proposals until Nov. 3 for $50,000 
5% % sehool bonds. 

WILMINGTON, Del.—BOND SALE.—On Oct. 27 the 3 issues of 444% 
23-€8 year serial bonds, aggregating %500,000—V. 109, P- 1630—were 
awarded to the oe Trust Co. ef New York, at 98.57 and interest. 
Date Oct. 1 1 


WINNETT, a us jomnt Mont.—BOND OFFERING.—Bids will 
be received until Dee. 1 5,000 6% water bonds. Duein 1939. These 
bonds were voted at oy Sie Oct. 13—V. 109, p. 1391. The vote 
cast was 28 “‘for’’ and 0 “against.’’ 


WYANDOTTE COUNTY r. O. Kansas City), Kans.—BOND OF- 
FERING.—Newspa state thatia public campaign to dis pose of $400,000 
4% % court house bonds to the general public is pro It is further 

that the state supreme court held this issue could not be sold 
lowally because pa A exceeded its bonded indebtedness limit. Last 
1 





Seattle. 1,000. Date Nov. 1 1919. Prin. wan semi-ann. int. 
N) pays ee the office of the City Treasurer or at the Pisca? 
Keeney of tne ae rence of Wechington in Now York City, N. Y. Due Nov. 1 


YELLOWSTONE COUNTY a o. Billings), Mont.—BOND OFFER- 
ING.— state that 1 be received until] Jan. 9 by Clerk 

——— ty Commissioners, for the for the $280,000 6% road bonds recently 
voted—V. 109, p. 1205. Int. semi-ann 


"YONKERS, Werecbettes Cou ty, N. Y.—TEMPORARY LOAN .—A 
Dose te months from date, has beep 
qoukied. it is sta ~ikaaet 


., of New York. 
CANADA, 


a 
its Provinces and Municipalities. 

BARRIE, Ont.—DEBENTURES NOT TO BE ISSUED AT PRESENT. 
—The Town Clerk advises us that the $77,000 debentures recently auth- 
orized—V. 109, p. 1391—will not be issued for at least a year. 

BRIDGEBURG, Ont.—DEBENTURE OFFERING.—R. A. Land, 
Town Clerk, will receive bids until 6 p. m. Nov. 3 for $50,000 6% public 
school debentures. 


DUNDAS, Ont.—DEBENTURE SALE.—An issue of $3,500 debentures 
has been disposed of locally. 

MOOSE JAW, Sask.—DEBENTURE SALE.—An issue of $161,000 de- 
bentures is reported as sold to Wood, Gundy & Co. of Toronto. 

DEBENTURES AUTHORIZED.—It is reported that $40,000 water 
works extension debentures have been authorized. 

NORTH GOWER TOWNSHIP (P. O. North Gower), oe” 

BENTURE SALE.—During March of = 4 year an issue of , te 5 0 54% 

ditching debentures was awarded to J. A. Craig at par. t. 

Due part yearly on Dec. 31 for 20 years. 

OAK BAY, N. B.—DEBENTURES VOTED.—The ratepayers, by » 
vote of 237 fe, 53. approved the issuance of $65,000 school debentures at 
an election held Oct. 4. 

orriwa. 4 Ont.— DEBENTURES AU le ag oye —A by-law te issue 
$50,000 Collegiate Institute bonds was passed, it is stated, on Oct. 6. 


RENFREW, ee ae aoe —The property owners 
on Ges 18 voted to issue 325,000 fire hall erection p< arb it is re- 


SIMCOE, Ont.—DEBENTURES AUTHORIBED.—On Oct. 6 the 

council passed a by law to issue $6,000 public utility debentures, aecord- 
ing to reports. 

WINDSOR, Ont.—DEBENTURES AUTHORIZED.—A by-law auth- 
— the issuance of $15,000 school debentures has been passed, it is 


the voters appr Me gy lage # a On Oct. 17 it is stated, 
© voters approv y or”’ ainst,’’ a by-} to is $40,000 
dr>-disteil uting-plant debentures. mes oe ae 








eo pene’ Pe a oe oy et glee speiae - YARMOUTH TOWNSHIP, Ont-—-DEBENTURES AUTHORIZBD.— 
MA, Yaki ty, -—Bo! ‘ 7.—An issue o' - | According to reports a by-law, ue $22,000 and general impt. 
000 31% cower bonds was Focently sold to Carstens & Earles, Inc., bonds has been passed. 

FINANCIAL FINANCIAL 





Atlantic Mutual Insurance Company 


New York, January 24th, 1919. @ 
The Trustees, in conformity with the Charter of the Company, oT the following statement of its affairs on the 


31st of December, 


Premiums on Marine and i Jnana ‘Frensportation Insurance phel the Ist January, 1918, to 


the 3lst December, 1 


Interest on the mvestenente of the Company received duting the year 0448. 106. 66 








High Grade 
Investment Bonds 


$6,684,891.55 
_1,072,550.96 
$7,757 ,442.51 
"$6,766,508 18 








Interest on Deposits in Banks, Trust Companies, etc.....______. 010.84 unici rporati 
Rent received less Taxes and expenses A GER 2 step 170. 634.51 $ _ 635,752.01 M ipal and Co “4 ration 
Race manne Weer. eee eu le $4,105,973.64 Issues Underwritten 
BMG: BOTERS 4 « «2 ec ckacinndd $239,186.51 : 
Re Insurances preeeneésaeiede 1,947, 138. 08$2 186,919.59 ’ 
$1,919,054.05 specialize i iti : 
Re-insurance Premiums and Returns of Premiums _______._._..__..__...__. $1,756,087.01 We ‘9 — nee os 
penses, including | compensation of officers and clerks, taxes, Stationery, $ 996,019.95 the Mississippi Valley and the 
, Cte... sib scbieiealaesin nna @amwienin nto calre te.< ai Mie 





A dividend of interest of Six per cent. on the outstanding certificates of eeetien will be paid to the 

ers thereof, or their legal representatives, on and after Tuesday the fourth of February next. 

The outstanding certificates of the issue of 1917 will be redeemed and paid to the holders thereof, or 4 
their legal representatives, on and after Tuesday the fourth of February next, from which date all interest 
mea will ceaser The certificates to be. produced at the tim of payment and canceled. 

A dividend of Forty-five per cent. is declared on the earned premiums of the Company for the year 
ending 31st December, 1918, which are entitled to participate in Clvidend. for which, upon application, 


y the sixth of oy 
ANTON FLOYD-JONES, Secretary. 


certificates will be issued on and after Tuesda 
By order of the Board, 


South d 


BOND DEPARTMENT ‘ 


Mississippi Valley Trust Co. 


Ee 











Pe ES 
Mat had L. BAYLIES, PHILIP A. 8. FRANKLIN, DALLAS B. PRATT, e 
HERBERT L. GRIGGS JOHN J. RIKER, sT LOUIS 
NICHOLAS BIDDLE, SAMUEL T. HUBBARD, JUSTUS RUPERT 
JAMES BROWN, WILLIAM H. LEFFERTS WILLIAM JAY 80 HIEFFELIN, 
ou C. CLA RENRY RBES MACREERY, RAEN aK SLOANE, 
& A AM 
J. WILLIAM CLARE 2 tye . PALMER, urs Nr age 
FRE CA. DALLETT, WALTE R WOOD PARSONS. p 1 aS STREET a 
CORNELIUS ELLE Wittiasd R PETERS,’ § Gpon gE TURNORE, | Adrian H. Muller & Son 
Jr. 

G. STANTON FLOYD_JONES, ° 


JAM . Pos 
M. PRATT, 


CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-President. 
E. FAY, 24 Vice-President. 
WILLIAM D. WINTER, 37d Vice-Prestdem. 


CHARLES 


-- 








GE C. 
RICHARD H. WILLIAMS. 


AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 














LIABILITIES. 
United States an State of 1 New York Estimated Lowes and Losses Unset- Regular Weekly Sales 
SRI apie $ 3,463,000.00 tled in process of Adjustment --___ 3 4.557 ,029.00 
' Stocks rt nal Cleaned thane 1,385,500.00 Cenifi hy ? Geetas and ao 5 wad 
0 3 cates oO ts and Interest 
Stocks and Bonds of Railroads... 35069.879.85| Unpaid ....._..............--- 316,702.75 STOCKS and BON DS 
ia Guar aprecalpentaae aie 285,410.00 | Return ene is stn cn.cdtichitdnre 129,917 .66 
a ey > wa tle 1,000,000.00 Reins _ Premiums on Termi- -enganapes 
bis Lat stb en étamias d eo ’ - juraace miums on ermi- 
Real Estate cor. Wali Street, William ar Wie... oc... .<ncanae 288,508.92 EVERY WEDNESDAY 
Real ‘estate Rags Island “(heid eeeaee — Hon - aca pens 139,296.10 
0 eee Gee ae » A 
yada er provisions of Chapter 481, 75,000 00 Certificates’ of profits aad oe Re- At yt 7p _— Rooms 
i i hina le en dee ame eeme: thh f J ese 
| DL, sos bavidwisbocaae rt 52 molums._.___- 3 3 “oe oe FR 22,592.54 ails ndat 
Bills Receivable... ..........-..... 716,783.36 | Income Tax Withheid at the Source 3,739.93 
| Cash in hands of European Bankers Certificates of Provits Outstanding... 6,140,100.00 
. oi > Foreign countries ae mee d aachenna 286,904.00 | Balance 3,825,570.11 
; hb in Bank and in Office.._._-_-- 1,972:809.61 (lace aap septate: tetas ager i fi FACTORS 
= Deposit with the State of 
Queensland, Australia..........- 4,765.00 | Pass © Ay 2b ama 
316,523,491 35 | nwa |\JAM ESITAI LCOTT, Inc 
Balance brought down. ... .. .... ~~. -.0.2 ~~ ~~ - <= omen = «noo ene eee een cece nee cosas -$3, 825,570.11 hy Hy Founded 1854 


Accrued Interest on vehe 31st day of December, 1918, amounted to.________.___- 


Rents due and accrued on the 3ist day of December, 1918, amounted t 


due or accrued, in companies autnorized in New York, 
December, 1918, amoun 
Note: The Insurance De 
in excess of the 
‘The Insurance De 
Company's valuation 





“oat te “Bist day of 





Peper igi 33.108 40 225 Fourth Ave., NEW YORK 
POR ct Ro 462,184.31 Textile Factors and 

i a eo 63,700.00 Commission Merchants 

m Serer) Sirtr © 2.411,384.11 ; i 

52" lee Foreign Accounts Solicited.. 


Cable Address— Qucmakelb 
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Cotton 


eee 








Chas. O. Corn 
August Schierenberg 


COMMISSION MERCHANTS 
45 William Street 
MEMBERS OF 


York Coffee Fxchange 





Geo. H. M‘Fadden & Bro., 


COTTON MERCHANTS 
231 Chestnut St. 25 Broad Sr. 
@HILADELPHIA 
Importers of Egyptian and all 
Foreign Cottons 





FOREIGN OORRESPONDENTS: 
Wrederic Zerega & Co., Liverpool. 
MMicFadden & Co., Rotterdam 
‘Bocieta d‘importation et de Commission, Havre. 
BacFadden & Co., 8S. A. I., Milan. 
Reinhart & Co., "Alexandria, Egypt. 
Geo. H. McFadden & Bro. ‘s Agency, Lima, Peru. 


Henry Hentz & Co. 


28 William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Steck Exchange 
New York Cotton Exc 
New York Coffee & 9 Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Associate Members of 
Liverpool Cotton Aassnoctation 


Hubbard Bros. & Co. 


COFPEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW VORK 


COTTON MERCHANTS 


Liteval Advances “ade os Cottos 
Consigoments. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 
NEW YORE COTTON gxona GE 

HANGE 


ANGE 
NGE 
es ANGE 
SCCrAD TATE MEMB 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Bearer Street, New York City 














&{08TO PRITADBLPHIA. 
FALL RIVER. y 
PROVIDENCE, WILD & OO., 
NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO, 
Mills Building 

15 Broad Street, N. Y, 

COTTON MERCHANTS 


Members New York Cotton Exchange 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
26 Cotton Exchange 





New York 
Orders for future delivery contracts executed 
ea the New York and Liverpool Cotton Exchanges 


Hopkins, Dwight « Co. 


COTION 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Reom 4 Cotron Exchange Building, 
NEW yvoeg. 





Paul Schwarz 
Frank A. Kimba! 


Corn, Schwarz & Co. 


New York 


NEW YORK 


Trust Companies 





TRUST COMPANY 


BOSTON MASS. 
CAPITAL, $1,000,000 
Safe Deposit Vauits 


Law or Equity, Executoss, Administrators. 
Guardians, 


Trustees, 
Also acts as Trustee under 
Agent and Registrar of Stocks and 
Interest Allowed on Deposits Subject to Check. 
OFFICERS. 
— R. HOOPER, President 
RTHUR ADAMS, Vice-President 
AROGER PIERCE, 


Asst. 
JOHN W. PILLSBURY, As Asst. Treasurer. 
LEO WM. HUEGLE 


GEORGE H. BOYNTO 


arwood 
Franklin W. Hobbs 


James R. Hooper Henry L. ‘Shattuck 


The NEW ENGLAND 


SURPLUS, $2,000,000 


Authorized to act as Executor, and to receive and hold 
money or property in n trust or on deposit from Courts of 


, Assignees, 
ions and Individuals. 
under Mortgages and as Transfer 

4d Bonds. 


ARTHURF. THOMAS. Am Asst. Trust Officer 
SEWALL B. SWALLOW, a Tr. Off'r 


-1360 


Manager Safe Dapedts Vaults 
BOARD OF DIRECTORS. 
George Wigglesworth 
Arthur Adams David P. Kimball 
= D. Cameron Bradley A. 3 
ugustus P. Loring, Jr 
George H. Davenport 
Francis W. 
Frederick P. Fish Wi Pierce 
Charies H. W. Foster James M. Pendergast 
Frank H. Gage Henry H. 
Morris Gray Edwin M. Richards 
bt Herbert 





CENTRAL TRUST 
COMPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 
Sootias & Surplus $7,000,600 

Deposits $50,000,000 
Accounts of banks & bankers 


received 


Correspondence invited 


Efficiently equipped to handle a!l 
business pertafning to bankirg, ard 
offer a complete service to accoun's 
ja» Of banks, corporations, firms snd 
individuals, 


A Bank of SERVICE 
and SAFETY. 











Rhode Island 
Hospital Trust 





Company 
ong. if < 
Herbert 2 Wells fone | Merriman 
Tas K. Potter 
oO. Wiliam L. Hodgman 
a, O. Metcalf Frank H. Swan 
Ww R. Hazard 
Edward Holbrook C. Taft 
James E. Sul: r Atwood 
Break W. Macteson” Horatio & Hunt 
Robert H.1. } Srmas fi. West, 3t 
OFFICERS 
Herbert J. Wells, President 
atio A. Hunt ston H, Gardner 
ice tee 3 and 
Thomas H. West, Jr ne a t der 
John H. Wells Gilbert A. 
Asst. Trust 
Ernest A. Harris Robert T. Downs 


George H. Capron Asat. Secretary 
Asst. Seeretary G, Burton Hibbert 
7 Secretary 


Providence, Rhode Island 














1919 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YOR< 
Issues Guaranteed Contracts, 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether exp erienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first. year's commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway. New York City. 








Capital, - . 


This Com 
Depositary an 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


JOHN 
WILLIAM ROCKEFELLER EDW 
FRANK it ty ~ CHAUNCEY 
JOHN J. PRELI ARTHUR C 
4 W183 CASS L iE DYARD WILLIAM M. 
«YMAN J, GAG ILLLAM 8ST 


Surplus and Undivided Profite, - 


CHARLES A. EDWARDS, 


TRUSTEES 
A. STEWART, Chairman of the Board 
RD W. ey ry DON 


CHARTERED 1863 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,672,030.00 


any acts as Executor, Administrator, Guardian, Trustee, Court 
in other recognized trust eapacities. ’ 


It allew- interest at current rates on deposits. 


Ii holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, 2nd Asst. Sec’y 
2d Asst. Secretary 


CORNELIUS N. BLISS JR. 
HENRY W. de FOREST 
WILLIAM VINCENT ASTOR 
WILLIAM SLOANE 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 
General Offices, 254 Fourth Avenue 
1 NEW YORK 
' Estaklished over 60 Yearr ' 











THE CHRONICLE 





Sinancial 





CASPER, WYOMING 5s 
Population 18,000—to net 4.80% 


HARRISON COUNTY, TEXAS 5s 
Population 45,000—to net 4.90% 


| 
GREENLEE COUNTY, ARIZONA 6s 
Population 19,000—to net 5.00% 


ELLIS CO., TEXAS, R. D. 5s 
Population 20,000—to net 5.05% 


Bolger, Mosser & Willaman 


29 So. La Salle 8t., Chicago 


$75,000 


St Francis Levee District of Arkansas 


. 5%% BONDS 
Due serially 1960 to 1969 


*Actual value of taxable property, 
pa. 55 SRE LS ST Ee "$200 000,000 , 
*Assessed value of taxable propert 








® These figures do include personal property, 
tem fier tnt Inge pool 


Price to yield 5.125% 


Mortgage Trust Company | 


202 North Broadway Saint Louis 





George H. Taylor, Jr. & Co. 


INVESTMENT BONDS 


Negotiate and Issue Loans for 
Established Industrial and 
Public Utility Corporations 


Buy and Sell Bonds Suitable 


Nashville Rall & t Co. Securities. 
for Investment. Nash ville 4 "Decatur RK yn ag 
441 Weet Monroe St. CHICAGO | Municipsl, Corporation & Public Utility 
333 THIRD ave. OR Tse 
NASHVILLE e TENNESSEE 





EVERSZ & COMPANY 


te and Issue Loans for Railroads 
end ished Corporations. 
Buy and sell Bonds suitable for Investment. 


134 So. La Salle Street CHICAGO 
: =. 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidg_ 
CHICAG? 





INVESTMENT BONDS 


Ove: 80% Of the Banks in 


New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 


FIRST NATIONAL BANK 


RICHMOND va 


Capita! and Surptus, - $3,000,000.00 
John M. Miller, Jr., 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Inetted. 


Canada Copper Corp. 6% Conv. Bonds 


Due 1928 


SEASONGOOD, HAAS & MACDONALD 

















RAR etn tliat 


| 
Cental Bond & Mortgage Co. 


208 So. La Salle St. 


NASHVILLE, TENN., 


NASHVILLE TRUST CO. 





Sinancial 








{[Vou. 108. 
Financial 





BUTLER BROS. 
CAPITAL STOCK 


-— 


Special Circular on Request 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 


Specialists 
U. S. Governance Bonds 
CAPITAL. $660.000 © 


CHICAGO . NEW YORK 
120 Broadway 





Caldwell & Company 
SOUTHERN MUNICIPALS 
Oumberiand Tel. & Telep. Co. 5 
i i Deratur fey Louls Ry. 
Nashville Railway r4 Co. Securities 


ST LOUIS, MO. 


214 Union Street 817 Security Bidg 





STOCK & BOND DEPT. 





W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 
Detroit 
Grand Rapids 


New York 
Milwaukee 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


M3 $. La Salle St Chicago, tH. 





aN 
P. W. Chapman & Company 


INVESTMENT SECURITIES 


63 William Street 
NEW YORK 


112 South La Salle St. 
CHICAGO 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industria) Bonds 


Elston & Company 


WE SPECIALIZE IN 
Brunswick-Balke-Collender Co. 6’s. 
Charcoal Iron Co. of America 7’s 
Chicago Junction R.R. Co. First 4’s 
Godchaux Sugars, Inc. Pfd. Stock 
The H. W. Gossard Co. Pfd Stock 
Rainey-Wood Coke Co. First 6’s 
Fred Rueping Leather Co. 6’s 


AMES, EMERICK & CO. 


106 So. La Salle St. ist Wis. Nat. Bank Bidg. 
CHICAGO MILWAUKEE 





Cuban Government 
6% luternal Gold Bonds of 1905 


National Bank of Cuba. 
Stock 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO) 5” 
105 So. La Selle St. Borland Bullding. 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchangep 





Day & Zimmermann, Inc.. 


© 


ENGINEERS 


Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties 
Management of 
Public Utilities 
611 Chestnut Street 
PHILADELPAIA 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange 





Municipal Bonds 


“Are Exempt from Federal Income Taxes.”” 


Yielding from 414°% to 6% 
: Send for List 
THE HANCHETT BOND CO. 


ted 1910 








Members New York Stock Exchange 
€0 Broadway 





INVESTMENT SECURITIES 


New York 39 So. La Salle Street CHICAGO, ILLINOIS 


Incorpora 
39 South La Salle Street 
CHICAGO 


















































SECTIONS—SECTION TWO 


financial 
Ghranicte | 


BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLUSIVE. — a 














~The, 
mmercta! § 








Se 


BON a 





INDEX TO THIS SECTION | 


PaGB 
INDEX TO ADVERTISEMENTS. .... 3 TEXTILE MANUFACTURING STOCKS— 
REVIEW OF SEPTEMBER.......... 13 NORTHERN MILLS ..........-.------0 cl] 
NEW YORK STOCK EXCHANGE— SOUTHERN MILIA ..........-....---- «a 
RECORD OF BOND GALES AND Puicus.. 19 sgnemias ane egnaccessccaasoueoes 
RECORD OF STOCK SALES AND raicus.. 29 STOCKS...........-....-.- 
GENERAL QUOTATIONS— INSURANCE STOCKS AND SCRIP... 4 ! 
STEAM RAILROAD BONDS......... 33 || REALESTATE TRUST & LAND STEB. 47 
STEAM RAILROAD STOCKS...._....- gs || TITLE GUAR. & SAFE DEP. STOCKS. 47 
PUBLIC UTILITY BONDS.......-... 39 | U. 8. AND MUNICIPAL BONDS.... 4 
PUBLIC UTILITY STOCKS....... __- 43 | CANADIAN MUNICIPAL BONDS... 50 


INDUSTRIAL & MISCELL. BONDS... 44 
INDUSTRIAL & MISCELL. STOCKS... 47 


FOREIGN GOVERNMENT BONDS... 4 
BANKS AND TRUST COMPANIES... 56 


wWwWeE HAVE NO EXTRA COPIES OF THIS SECTION. 





Nowem ber 1, 1919 : 


[This is the issue of this publication which should have appeared OCTOBER 4, bat which bas bets ; 
delayed vntil now on account of the strike and lockout in the printing trades] 





WILLIAM B. DANA COMPANY, PUBLISHERS, 
Front, Ping & DgePrysTEer Sts., New YorxK. 
Copyrighted in 1919, according to Act of Congress, by WILLIAM B. DANA COMPANY, tn office of Librarian of Congrem, Washingten. D.O. } 
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THE MUTUAL LIFE 





‘Insurance Company of New York 
Abstract of. Statement December 31, 1918 

Intome for Year. 1918. - - - - =  $123,897,694.70 
Paid to Policy-holders during year . . - 69,651,429.81 
Reserves and Liabilities - - - - - 584,149,702.52 
Contingency and Dividend Funds = - «=- = -—«89,564,591.31 
Ms et, ee 673,714,293.83 
Insurance in Force - 1,861,881,953.00 

2,747,618.89 


Annuities in Force - 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 


GEORGE T. DEXTER, 
JAMES TIMPSON, 
GEORGE C. KEEFER, 
WILLIAM F. DIX, 





2d Vice-Presidents 


- Secretaries 


















































“THE BANK THAT SERVICE BUILT.” 


Seaboard National Bank 


NEW YORK 


Statement at Close of Business Sept. 12 1919 
® ESOURCES— 


Coons sind Disoathtts......cscccaccesntccncsocnse $41,629,227 71 
ROME DARERO. ccd ascdvusegodcdugetinodvaquecdegae 590,000 00 
Varese: arenes Bonds and Certificates of Indebt- 

Ce ee ee 5,471,598 00 
Sends. Securities, Bn canrsadcdaipidipddednane 3,382,902 36 
Dee from Banks... .......2..c.cccsuess sceasccce 209,772 0 


Due from Federal Reserve Bank of New York-.-.-- 46.388 133 83 
Cash en 8 sand Due from U. S. Treasury... 10,928.663 os 
Customers’ bility Account of Acceptances._- 464,050 40 


$72,884,347 90 
t Lang hho gre 


yeores Se Senora pane aanhnisresesosecore $1,000,000 00 

urplus end Srofits CERT ROE cninonnonenescasmin 4,248,755 99 

ramet? DD Adnbthtinpitimmmpinadpheadingwanbeoame 69,997 50 
SE. Min pin ad pda shinanigeateasnawbn 50,000 00 
eserved f Be ruses Rute dadbwbied pbedbb kee Oiduw tne wat 378,602 
nearned Discount... ..--accccccsccccccccccees 179,748 64 

ped wah ‘Executed for Customers-.-.......... 8.0 

it, S.. DOUES DOITOWOE c< cd ndadsdsctsscccaaccsca 300,000 00 

ODODE. 6 oo cc ccns ccd ccbadctneocwascesesesénne 66,119,193 25 





$72,884,347 90 
OFFICERS. 
8. G. BAYNE, President. O. M. JEFFERDS, Asst. Cashier. 
W. K. CLEVERLEY, Vice-President. g: C. FISHER, Asst. Cashier. 
B. L. GILL, Vice-President. J. D. SMITH, Asst. Cashier 
L. N. DeVAUSNEY, Vice-President. % S DADSON, Asst. Cashier. 
C: H. MARFIELD, Cashier Pa ORR, Asst. Cashier 


Correspondence Invited sims a View to Business 


peer en 


i 
be | 
: 


Paterson, A, §F. 


First National Bank 


Statement at Close of Business Sept. 12 1919. 


RESOURCES— 
rg ee eee ee ee $2,554,647 69 
U. S. and Other Bonds -.........--- 2,028,574 00 
Cash and Balances in Banks-.-_-_-- $2,408,852 40 roan ee 
Due from Treasurer U. S. -....-.-.-- 14,800 00 
IE SAD winks cnnccncotmeeese 437,257 50 
—————_ 2,860.909 90 
SE SEE hiwhien mcNecckiencdapebadeneadaamubad 308,800 00 
$7,752,931 59 
LIABILITIES— 
Capital Stock, Surplus and Undivided Profits__.. $1,200,549 15 
Circulation ----.------- OG on = oro o nee eee 277,197 50 
PEE wiilennbecpadsacctuivadseap eens ceases 6,275,184 94 


$7,752,931 59 
OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier, 
ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Cash. 
WILFRED E. RILEY, Asst. Cashier. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 

















Relations 
= ———e 
OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 
ESTABLISHED 1851 
CAPITAL, $3,000,000 SURPLUS & PROFITS, $18,000,000 
WILLIAM WOODWARD, President 
E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President WILLIAM E. CABLE JR., Cashier 
JOSEPH BYRNE, Vice-President J. NIEMANN, Asst. Cashier 
CHARLES H. HAMPTON, Vice-President WILLIAM DONALD, Asst. Cashier 
HENRY P. TURNBULL, Vice-President GEORGE E. LEWIS, Asst. Cashier 
FOREIGN DEPARTMENT 
WILLIAM H. SUYDAM, Vice-President and Manager 
ROBERT NEILLEY, Asst. Manager FREDERIC A. BUCK, Asst. Manager 











Rew Pork City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business Sept. 12 1919. 
ASSETS— 








Leanne 886 GisseUntS.. cccccccccccsctcsocecccocs $76,082,188 64 

United States bonds and certificates of in 
0 SEDLOD SEL LDL LNT OE 9,347,900 00 
Other stecks and bonds...cccccccccceccecccesece 3,396,899 38 
EE ETL CORE OE ene eee 630,000 60 
Letters of credit and acceptances.-.-............. 9,816,066 73 
Cash amd enstehiicn cs cbcsbbsi noccosécccewse 30,297,633 72 
Customers’ liability, account of loans........-- 1,000,000 00 
Seles . COU. .coccedcselbbdbdbaibckiveniioné 321.937 10 
$130,892,625 57 

LIABILITIES— 

SEE OLE OLN CLE IPE LNT TOE $3,000,000 00 
Surplus and undivided profits............-.-... 10,059,056 32 
EEE SEPE LEN ESL AEA 454,225 00 
Letters of credit and acceptances...........-.-. 9,838,971 09 
SITIES (iss oi. uihsomiiacaiinthac es ca naiiaias akin tae cee ane artninae 86,678,520 55 
Ng a at eae Ci pe ON dnd athe FN Aa 300,000 00 
Reserved for Interest. Taxes, &c............-.-.- 296,453 56 
Rg 9 SGU Nn RBS ST ale Sk a 480,720 68 
Bills Payable with Federal Reserve Bank _.....- 18,784,673 37 
Loans for account of customers............-.-. 1,000,000 00 


$130,892,625 57 
H. K. TWITCHELL, President. 
Pe. H. JOHNSTON, Vice-Pres. J. L. PARSON, Asst. Cashier. 
FRANCIS HALPIN. Vice-Pres. J.G. SCHMELZEL, Asst. Cashier 
I. B. HOPPER. Vice-Pres. J. B. DODD, Asst. Cashier 
JOHN CLAUSEN. Vice-Pres. ~ a JONES, Asst. Cashier 
& A SMITH. Cashier w. 2 oe Asst. Cashier 
E. GIBBS, Trust Officer H. M. ROGERS, Mar. Foreign Dept. 


COAL IRON Bank 


NEW YORK 


Statement at Close of Business Sept. 12 1919. 
RESOURCES— 

rr i Ti aaneanees $17,441,063 64 
Interest Earned but “2 Collected...-<cc<csces 8.721 48 
I: a, i eel 1,514,130 00 
U. 5S. rtif sakes. - Indebtedness.-....-.....-- 489.600 00 
U. S. Bonds account Cj REO ow uainnbadind 415,000 00 

Due from U, Se pate ty i Rf A 5,000 
Other Stocks and | REA ENR PRG ASCE SA“ 2,554,422 41 
Due from Banks. OS ghee pe RS ati Rael ae Nin tA 1,481,775 86 
Caer TRON, Ltises CMs isc 

7 , Acce 
ustomerg’ ‘Liability, Letters of Credit. “Accéo- 261.659 85 
$28,664,268 59 
wee? ee $1,00 
ap Me ed a  beaeel J 

Surplus and Profits (Earned)-_-..----.-.---------- 1, Ht O23 17 
rewotion.. I. AAR APY A eae T= 7 415.000 3° 
anc arnoui g adan a eembeee eta fF 184378 60 
Pos al Savings Deposits. agacwcerasanesussrnece= 438. 9-38) oe 4 
Rediscounts Bills Passble. Federal Reserve Bank 5. 648.867 63 
Reserve for Taxes and Contingencies......-.-.- 947 H+ 

Acceptances for Account Customers-.-.-...--.-.-- 358: 995 4 


$28,564,258 59 
JOHN T. SPROULL, Presiden 
DAVID TAYLOR, Vice-President. WALLACE Of “GRAY Asst. Cash. 
ALLISON DODD, ’ Vice-President. WILLIAM H. JAQUITH. ,Asst.Cash, 
ADDISON H. DAY, Cashier. ARTHUR A. UDERS, Tr.oOff. 





Member New York Clearing House Association 








Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Sept. 12 1919. 


ASSETS— 
rl nn ww eeaennaoescowes $11,875,534 94 
anne esconseeh 5,084,814 11 
Nee ne mserone a 621,964 00 
Acceptances of Gther Banks___...-.-.-.-------- 861,001 61 
Credit Granted on Acceptances__-_-_-.....------ 482,925 24 
Cash on Hand, in Banks, and Due from United 
i dias ranmebautnecanscobs 3,048,502 64 
$21,964,742 54 
“LIABILITIES— 
ec a mwa $1,000,000 00 
Surplus and Undivided Profits__.....-..-------- 1,197,547 86 
RD ELIA LAE ET 15,000 00 
Acceptances Executed for Customers- ---------- 510,085 24 
Acceptances of Other Banks Sold_-_--.-..--.-.----- 432,099 86 
‘Liberty Bond Rediscounts-_-_--...-..------------ 1,585,840 00 
re ee! i nnwenteemmaseweade 15,000 00 
rr Uk inn cing oa eowe m wiaie 21,657 28 


17,187,512 30 
$21,964,742 54 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


Deposits 





¥. A. DRURY, President. H. T. TILLSON, Asst. Cashier. 

C. A. EVANS, Vice-President. J. A. FITZGERALD, Asst. Cashier. 
A. R. BRIGHAM, Vice-President. N.B. POTTER, Asst. Cashier. 

W. J. CONLON, Vice-President. R. W. DAVIS, Asst. Cashier. 

Cc. 8. PUTNAM, Cashier. H. 8. BOWKER, Asst. Cashier. 


Collections on all New England 
Received on Favorable Terms. 





2 





Merchants National Bank 


PROVIDENCE, R. 1. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business Sept. 12 1919. 
RESO Rees — 
































Oe RON D.., co sccinis snshinin ciel ainitiais Duiaibaitinds as $7,140,024 49 
ted IIIT sx coin diivae inlidnannia lea ciinsicr taps eigen 525,352 00 
her Bonds and Securities. ........_..-.--.---. 502,924 29 
stomers’ Liability Account of Acceptances... 43, 00 
k in poeernl Reserve Bank.-......-------- 60, 00 
ii ie RR ES I STS IRE RIE TE eS 100,000 00 
ash and Due 1 TN DOM disectivdvdnncateccndial 1,472,382 73 
$12,345,331 21 

LIABI AS a 
et ie i pee Li ee $1,000,000 00 
fesse and Undivided Profits__........--.---. 1,473,549 51 
cont Bank Notes Outstanding---..-.--.----- 948,897 50 
os wipes it lien cia eit tlecipnbnda k dud ain dr get 8,729,884 20 
pose» Ae Executed for Customers.-_--..--.-- 43, 00 
eserved for Depreciation of Securities_.... ~~ 100,000 00 
RS 6 as incom as co auido som ete tadti 50,000 00 





$12,345,331 21 





ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Cashier. 


Collections on points in this State made 
direct and remitted for promptly at low rates. 











BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE OLOSE OF BUSINESS SEPT. 12 1919 






RESOURCES 
. 8. d Secure Circulation..............-...-- y 
her 08 4 onds and fertificates Fi OLEATE HOT 6.eet cee 00 
i cnemonanooranense ¥ 
Loans +d iscou isin peiiahindiein maw annie ht nines 7.616.377 20 
aa Loans Aw atte . ddgeaagnuepebndé $3,546,664 
Reserve Ti nccashnietadme 1,068,969 7 
CEA idn reese neonnae 1,659,627 53 
Treasurer... iidindiattimn ot wietliiessis 0.000 
DUS CUdesbeheanconnecaccceceece 447,618 47 
MAMA AP SSASS+CEEDEROCODESeTeScCe 977 
_—_————— 7,077.757 49 
Customers’ Liability—Letters of Credit..... Chdidiciaass 273,960 00 





$17,344,592 19 


Henry 8. Grew, President 


William 8. B. Stevens__ Vice-President 
Alezander Whiteside__ Vice-President 














LIABILITIES 
apital ..... as ili ob a satiiglan hic caaiinsaaet - $1,000,000 00 
rpius-_..... Adiabene wtredincaieenadimnbinniiie 1,000,000 00 
“B72 SRS RE OSES ee 696.460 87 
ah annsnndmednuamannenesdimindd 83.607 53 
$2,780,068 40 
foemintion ocivtitad lake batialalipinatia adams bisandodoabiis 400,000 00 
Pind INIEE ws ninitinemwarthdtennnpigh intounaliiahasdinin ail $10,397,513 47 
2 PUB s nn cccccceuncidiesabesis 4 ey} po 
n eer eee eee ee eee ee eereeceereereece = * . 
TEED thhwncdicoocce sinciuilesiabaiielanatiapabscad aie 336 mM 
$12.401.563 79 
Rotes pay Suntneitnetinhoaadne 760.000 
pr s Rocedasd dgindgnm tinted ashing dni ndiaiindmennse 1.009,000 00 
ters of Credit guaranteed_------ eccccccce o-<------ _ 273,960 00 


. 


J. W. Marne... _- ~----.-...Cashier 
Hubbard B. Mansfield_Asst. Cashier 


&n Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositor» 








THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business Sept. 12 1919 
RESOURCES. 


Loans gd duadcccoccosccacs weteuseencoscoscocccee $30,507.391 06 
|S, — Se eeeeeeemmneeseseeseeee ciny tas ot 
oe s an ME vi nadanteh hha divebbatee 9 
ock Federal Reserve Bank.-..............-- 00 
vba iietiddattisiasecbuddseeucdvetadsbenaeo 3,436,330 56 
a a esi iui tind vite iaine oda 00 


9,699,489 27 
$58,437,610 03 


GZEABILITIES. 
Saottal St alah aianes aetna nei lb-siiiien ended $3,000,000 
rplus aan \Srofits PE aeRO, 8 RANTES 2,071,004 81 
$5,071,004 8 

Gisculat Se RORdREdaenasnesensaneacdneevdeknm 1,927,897 50 
Notes a "Bil FT RGEC ESE 3 See ,023,628 19 
ye pevalse Federal Reserve Bank.-..........- ,456,500 00 
ptances and Letters of Credit.............. 3,490,161 81 
U.S. gy SR SUOG  ndchktaln dk nibinibiceainwunie ,928,260 00 
SRP On hs Cee adetdproembibndentuddennenanes 37,540,167 72 


$58,437,610 03 
OFFICERS. 
CRARLESA. Mal ge President. WILLIAM A. HINSOH, Vice-Pres. 
‘CASPER H, ROW CHAS. H. SHIELDS, Cashier 


SDWARD A OEITER, Vico-Pres. L. E. Van AUSDOL, Asst, Cashier. 
MONTE J. GOBLE, Viee-Pr FRED. J. MAYER Cashier. 
LOUIS G. POOH Vice-Pres. SAM’L McFARLAND . Cash. 
STACY B. OOnAT, Vice-Pres. EDWARD A. VOSMER Asst. Gab 


A 
“OHARLBS T. PERIN, Vice-Pres. G. WILLIAM GALE, Asst. Cashier. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
STATE OF OHIO, CITY OF CINCINNATI. 





First National Bank 


OF JERSEY CITY 


Statement at Ciose of Business Sept. 12 1919 


RSC Ee 
Ri BE CONES. wocdamenditnattitewsbann $5,458,562 03 
Customers’ liability account acceptances_-..__.- 36,047 32 
Reserve with Federal Reserve Bank.-.....-.---- 828,848 32 
Real estate and securities__................._.- 986,859 50 
United States bonds and certificates_........__ 3,180,545 57 
Cash and due from banks and bankers-_..._.___- 4,464,835 78 


$14,955,698 52 


LIABILITIES— 
RN ala aE 28S se ene aiy de OST a Mu AO yall aI $400.000 00 
Surplus and undivided profits..............-.- 1,382.190 99 
EADIE EEOC EE RNB ES HEE GIOTTO A ALE 380,100 00 
Bills payable with Federal Reserve Bank... -.---. 1,000,000 00 
EES Ie ae ONE LE Ad CD 36,047 32 
IIIT 00s 6: nc concn csc os mee natal teliteditdide nie opamp ailaaiesibin,tate Be 11,757.360 21 


$14,965,698 52 





EDWARD I. EDWARDS, President 
BOBEBRT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 


JACOB’R. WORTENDYKE, Asst. Oashier 





























1107 MARKET STREET : k 
PHILADELPHIA Quic to serve 
Statement at Close of Business Sept. 12 1919. 
RESOURCES— 
Contin Gality setters of ered and axcae= lI : 
Fg on REET gE ROR ES Ge so you at all times 
Exchanges for Clearing House---.-....--.-.---- 720,785 22 
te: SUE Nn. os, hie hukiednctetbendnnes + codes 1,686,785 32 } 
$24,608.376 29 
LIABILITIES— 
pe a EE PE ea ee eee amen oe se $1,000,000 00 
NES A TOE SE, nckivnnd et bmdimae chown 1,843,476 65 
GR iia a daiikenpsiiemenerndas once onn =m 600,000 00 
Bills payable. Federal Keserve Bank.--.-...---- 8.676.000 00 Corn Exchange 
OL RRA. AGASSI 16,232,091 25 
$24,608,376 29 . 
JAMES F. SULLIVAN, National Bank 
WILLIAM P. SINNETT, FRED F. SPELLISY, 
R. LAVINGSTON SULLIVAN, Ww. i. TRAPPE, z 
Vice-President. Assistant Cash. Phil adelphia 
We solicit the accuunts of Banks, Corporations, 
Firms and Individuals, and wil] be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 

















=. a ——— 


CHARTERED 1822 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS SEPT. 12 1919 














RESOURCES LIABILITIES 
Loans and Investments_-_-_..........-.---- 675.267 B27 S61 CARTON didn cscccnsnddmancocsscneemacce $2,000,000, 00 
Accrued Imterest........................ 185,844 17 | Surplus and Net Profits_...............-- 6,657 ,884 80 
Letters of Credit and Acceptances_-___.._-- 7,522,924 60| Reserve for Unearned Discount-.----_---.-.-- 384,847;73 
ee 16,323,863 74| Reserve for Taxes & Interest.....-.-....-- 429°611577 
Exchanges for Clearing House___....._.--_- pF Ege RAC Na ae PS Sa 1,085,000 00 
Cash and Reserve._...__....--.-.---.--- 5,934,496 71} Acceptances and Letters of Credit ___--.--- 8 ,369,199797 
Bills Payable with Federal Reserve Bank.. 12,500,000 00 
U. 8. Bonds Borrowed___...........--.-- 5,000 ,000,00 
Oy RRR 68,999,488}47 
$105 ,426,032 74 $105 426,032 74 
OFFICERS 
JOSEPH WAYNE JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


The Fourth Street National Bank 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $10,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
R. J. CLARK, Vice-President & Cashier. W. A. BULKLEY, Assistant Cashier. 
W. K. HARDT, Vice-President. C. F. SHAW Jr., Assistant Cashier. 
W. Kk. HOMPHREYS, Vice-President A. MaeNICHOLL, Assistant Cashier. 
























































Charter No. 1 | | 
OF PHILADELPHIA 
Condensed Report at Close of Business Sept. 12 1919. 2 
RESOURCES “Strength and Service 
EEE SENSE LOE LAL ce RAE $4,428,972 18 : 
Sochenges Ser cacertens House.........-------------- rey Equipped with every modern facility, 
Same aeek Wavaeimdite.........2..-..-.-..2---.---2. ORT we are prepared to render to our corre- 
Interest Earned but Uncollected___......------------ 79,089 20 spondents first quality service in the 
Customers’ Liability for Acceptances Executed-_-_----- 851,858 24 collection of checks, transfer of funds, 
Total ...........-.-------------------------------- $56,725,318 82 credit information and any other mat- 
LIABILITIES ters for which they may call upon us. 
ESSE HE Sth ie ORS Se: Peeper $1,500,000 00 
Surplus and Undivided Profits___....-...-.-----~.--.-- 2,271,432 05 
a. —< ents oe Ea but not earned_____- a as T d 
le Payables seen nen -nnnensvosccoseoosow-n---775600,000 00 raqesmens 
CiRerEy Mees Perrewed.. ccc cnvsuancccccescecccckse ,000, 
s Execute EE NE’ 51,858 24 |° ° 
 amsicray le ee ee 41,790,897 49 National Bank 
I a a | eee $56,725,318 82 
wat. A, LAW PHILADELPHIA, PA. 
esident 
KENTON WARNE : ' CHAS. H. JAMES ESTABLISHED 1866 
Vice-President Ass’t Cashier Capital & Surplus STS $2,500,000 
3 H. 
oS gy Tatas Total Resources__-__ 29,000,000 
THOMAS W. ANDREW HOWARD D. SORDON 
Cashier Ass’t Cashier 
—_ — — 
Organized 1803 National Bank 1864 
The Philadelphia National Bank — 
STATEMENT AT CLOSE OP BUSINESS SEPT. 12 1919 
RESOURCES LIABILITIES 
U.8. Bonds and Certificates of Indebtedness. $35,487,646 10 | Capital stock.._.._.___._.___.___.-.-_---- $3,000,000 00 
. Discounts and Investments__...---- 109,992,599 75 | Surplus and net profits (earned)_........_. 8,273,555 20 
Aosrued Interest Receivable___._......__--_- 252,695 78 | Unearned discount..._...........-------. 716,196 48 
Customers’ Liability under Letters of Credit Reserved for taxes and interest...._...__-_- 723,027 63 
and Acceptances__..............-..---- 13,119,612 21 | Acceptances and Letters of Credit__..... -. 13,499,993 98 
RE i  ncewonaatll 30,396,757 15 | Acceptances of other banks sold___._._._.--. 1,255,592 56 
for Clearing House........-.--- 3,016,626 02| U. 8. Bond Account__............--.---_. 29,994,250 00 
ee Nk cecanacncnsnace 13,110,445 98 | Bills Payable with Federal Reserve Bank_._. 27,500,000 00 
RT EL he ae AE Se NS Neer a Sap 120, 412, 766 24 
$205,375,381 99 $205,375,381 99 





LEVI L. RUE, President 


LES BLIN Vice-President DW " i 
WICLYAMS. MADDOX, Vice-President Baxi e: prem ans, Assistant Cashier 
. r 
Ho Act FORTESCUE, Vice-President GEG Wea LLE ert, Aasiat ant Chobiee 
2 WOLFE hier ES ssistant Cas‘iier 
T SHEN . RUTH, i rsslataut “Cashier ‘= HAY! Riditne 


EDGAR ROSS, Mgr. Foreign Departmen 
EVERY FACILITY FOR THE SATISFACTORY io OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 
FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 


GIRARD TRUST COMPANY 


OF PHILADELPHIA 


OCONDENSED STATEMENT AT OLOSE OF BUSINESS APRIL 30, 1919 























ASSETS LIABILITIES 

Cash in Vaults & Clearing House Exch'ge. $1,448,728 63 | Capital___.._._...-_--------------------- $2,500,000 00 
Reserve in Federal Reserve Bank________ I oe ne Oe bccbnweuue 7,600,000 00 
BE bbhs dnkandeiieoahaneascencensecese 29,228,193 70 | Undivided Profits__--------------------- 1,639,911 36 
amie St ne ks eeckamone 42,181,346 47 
ER GR a SR a a a 163,446 88 | Drafts and Bills Accepted___________-_--- 231,291 67 
Due from Banks and Bankers___________- 3,390,275 91 | Notes Re-discounted and Bills Payable at 
EL . Nf aR, AG $,633,211 09 Federal Reserve Bank on U. S. Bonds_. 11,521,020 00 
Customers’ Liability acct. Acceptances__ 231,291 67 

$65,573,569 49 $65,573,569 49 

OFFICERS. 
E. B. MORRIS, President. 

W.N. ELY, Vice-President. JACKSON, Vice-President. 
GEORGE H. STUART 3d, Treasurer. SAMUEL Ww. MORRIS, Secretary. 
THOMAS 8. HOPKINS, Asst. Treasurer. F. LEWIS BARROLL, Asst. Secre 
EDWARD T. STUART, Asst. Treasurer. JONATHAN M. STEERE, Trust 
LARDNER HOWELL, Real Estate Officer. G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 
DEPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS. 
MEMBER OF FEDERAL RESERVE SYSTEM. 








5 
Fort Worth, Texas. 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business Sept. 12 1919. 
RESOURCES. 


d OSU. <.. ocacncndosdecochoccoquees $8.371,201 98 
RE et erent acer 48°772 04 
INE CR oo 8 a cis sivas athanteebaompialiaywin 30,000 +} 

Bae Ret Ett sir ganas see ieee 
ers e Rie AE an PE ER 
United States Bonds to Secure Circulation... _ 600 





Liberty Bonds and Certificates of Indebtedness. 

Pier Bon = Sn MUN ce ee a 

eS Grins cee cane 

etree and War Savings Certificates.... 
ue 














5% Redemption = si dace agit dlc veh en esevien tania deities 
Interest potion Fane ae Re eae 
m ywement Account... ...ccccncccceccccoccsce 





Federal Reserve Bank Stock....-..--------.---- 48,000 00 
Cash and Due from Banks---.-.-.-.-...-.--.---.--.-. 7,603,685 28 

$19,258,131 07 

LIABILITIES. 

SEINE ik cnicitmcpmntidnnmeintnnmwisdindn de $600,000 00 
Bese pbs BNE Pretitscs ona ciciiescccsacdsacccccace 1,580,668 61 
COPEMNNGGR, 04 SL ounwamennapeiiahanndh ene biiens 600,000 00 
ROSSTVOS TOC TONNE. cncdcoctecsccnsccdsscoaquccces 29,839 81 
ES EE EEE SS BEAR 132 00 
Liberty Loan bonds borrowed-..-............-...- 135,500 00 








Customers’ Bond Account-.-.-.-.....---------.-.-- 620 00 
Deposits 2... -2cn 5 enn enn n penser enone esee .- 16,311,370 65 
$19,258,131 07 

FFICERS 


K. M. VAN ZAND , President 

ELMO SLEDD, Vice-President . E. HARDING, Vice-President 
VAN ZANDT, Vice-President ik Ww. TEND E R, Cashier 

Ww. va MASSIE, Vice-President RAYMO ND C. GEE, Asst. Cashier 
T. J. CALDWELL, Vice-Pres. . P. SANDIDGE, Asst. Cash 


& 





Whitney -Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business Sept. 12 1919. 





RESOURCES. 4D ‘ P 

Loans an POR cn chal idbs nodiueducodden 869, 

U. S. Bonds and Treasury Certificates.........- ae ety eee HH 
Stock in Federal Reserve Bank................. ,000 
Other Bonds and es TE BOE REET 786.343 70 
Bankin ouse....- MENS SRSKEdNSeRsEeneseeee 1,988,580 10 
COGS TORE MEO. i dddicansmnudsocucccenonenk .997 51 
Cash, Due from cenks and U.S. Treasurer...... 8,019,878 33 


ustomers’ Liability Account of Acceptances... 1,301,989 00 





Exchanges for Clearing House-...............-.- __ 1,343,936 26 
III, cindsihapith te bdencntnenentrdhss socnibthana aaah aime enmicbdiayends $40,755,040 29 
OT meee 
alk haidhcdeaoapth initasas bbe ebleadsiaianakay-asealin phen anareiits $2,800,000 00 
arples aa ad Profits dieses ap anepeastan theives hnlavastnibepitnicicabenicap tome 2,358,449 34 
ircula pilen saligalihithenerimenckenip to wetted thalphnababinintbipmsabipupiiind art 008 6 
SUE Wik eich ad Dies dicien etttnehiienies inenes Sh daiebininabegntp endaam anda teddies 515, 
Reserved for Taxes...... ee 68 916 46 
pen cr ge ustomers’ Accounts............ 1.301,989 00 
iscounts collected—not earned-............... 009 00 
ills Payable Federal Reserve Bank-..-.......... 3,000.000 00 
BORNE Lets dé dadbciebbdusacdunsbdnceansean $40,755,040 29 











JOHN E. BOUDEN JR., President J. F. FLOURNOY JR., Vice-Pres. . 
FRANK B. WILLIAMS, Vice-Pres. JOHN LEGIER, Vice-Pres. : 
HARRY T. HOWARD, Vice-Pres. E. = KEEP, Assistant Cashier 


J. D. O'KEEFE, Vice-Pres. N. E. BERTEL, Assistant Oashkr 
MAURITZ PYK, Vice-Pres. 8. i. - McMAIN, Assistant Oashicr 
CHAS. deB. CLAIBORNE, V.-Pres. W. B. ALLISON, Assistant Cashi«r 


N. M. WHITNEY, Vice-Pres. = a° KAY. Assistant Cashier 
E. H. ROBERTS, Vice-Pres. E. LEOVY. Assistant Cashier 

















UNEXCELLED COLLECTION FACILITIES. ss ROBIN, Vieo Pree. LEEDS EUSTIS. Auditor 
——— 
KT. INCORPORATED 1900 
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS SEPT. 12 1919. 
RESOURCES LIABILITIES 
Loans and discounts_........-.....------- BOR AED OTE Be | Ce cece meduocwaban $1,000,000 00 
ne TOO ns sue uu taaio 13,614,344 10 | Surplus and net profits.............------- 4,817,326 59 
Cops a ee memon 5,637,749 29 | Letters of Credit and Acceptances__._.___- 154,293 24 
Exchanges for Clearing House___.......___- 3,083,522 87 | Discount and Interest Unearned._..._..._- 97,518 50 
Interest earned uncollected____....._._____- 85,035 07 | Reserved for Taxes.__.......-_.-..._-_-_. 173,081 69 
Liability under Letters of Credit and Bills Payable and Rediscounts Federal Re- 
BUCORINNIES «civic deintic dedi chee co BG 154,293 24 a 7,500,000 00 
vt WOR oo acess ne cche ne 62'275.795 92 
$76,018,015 94 $76,018,015 94 
J. R. McALLISTER, President 
J. A. HARRIS Jr., Vice-President J. WM. HARDT, Cashier 
E. E. SHIELDS, Assistant Cashier W. M. GEHMANN. Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 
DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD MCALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


PERCY C. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

Cc. 8. W. PACKARD 


TRAVELERS’ 


LETTERS OF 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR OC, FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


ARTHUR W. SEWALL 
JOSEPH MOORE, JR. 
LEWIS LILLIE 

JAY COOKE 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 














The Best Advertising is the 
Backed-up Kind 





For each dollar that we spend on advertising, 
we spend twenty on service to back up what we 
say. Service is the real builder of banks. 


The National Bank of Commerce 


In Saint Louis 


Capital, Surplus and Profits over $13,300,000.00 




















THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$2,515,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANES & CORPORATIONS 


CORRESPONDENCE INVITEP 








SAFE DEPOSIT & TRUST C0. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,895,775 


Acts as Trusttee of Corporation Mo 
Agent for Corporations and Individu aah ve 
Agent 2 aaa Depositary under plans of 


Acts as MHxecutor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 


especially Figen grocer for careful management an 
settlement of estates 


of every character. 


SECURITIES HBLD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS, 
H. WALTERS, Okafrman of poet. 
HN J. NELLIGAN, Pres. SAMUBL SHOEMAKER, 
; MA ROTALL Vice-Pres. BLISHA He PEBRKI IN8 
CHARD RANDALL, DOUGLAS H. THO As, 
ISAAC M. CAT 
‘Oo ROBERT ‘OAREETT. 
GEORGE ©. JENKINS 


ANDREW P. SPAMER, 24 Vice-Pres. GEO. B. GAMMIE, Treasurer. 








Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Sept. 12 1919 
RESOURCES— 





Sas mee Tgeeeh hin ibn can encccapinminenboe $16.939.397 63 
nited States owen oy and Treasury Certificates. 8,652.683 60 
Bonds ane SOMME ci dpcadcotagetacummela 199,954 00 
II TUONO Si oe dallas damien tacts 800,000 00 
qrstqmeors, ‘Liability ng Acceptances..._.. 200,000 00 
ceibeghaenbe> oahiusaitinensniieciebiias 50,000 00 
ash rn <t Due from cake one nadinedinip imp iad 7,491,677 86 
$34,333,713 08 

LIABILITIES— 
ge sine aeaa emndiniipnainmmaa mamas $1,000,000 00 
urpius and iadivided PROCES canccénucusdinad 1,667,082 83 
ed for Taxes, interest, Etc............... 55.000 00 
PeUlation .....-c<cccceccs dite 1,000,000 00 
SE EE TIE, ? 7.961.450 00 
Acceptances for Customers.-_-........-.-....--- 200,000 00 
De ni Caisicole en atiiesah sen chebinardenapinasaemeaninmietant aii 22-550-180 25 
$34,333,713 08 


OFFICERS 
ROBT. F. MADDOX. President J.8. KENNEDY, Oashier 
J.D. LEITNER, Asst. Cashier 
D. B. DeSAUSSURE, Asst. Ceahier 
GEO. R. DONOVAN, Vice-Presid’t B.S. Coen HAM, Asst. Cash. 
T. J. PEEPLES, Vice-President . F. ALEXANDER, Asst. Cashier 


DI A tee 


F. E. BLOCK H. BR. DURAND RB. F. MADDOX 

J. EPPS BROWN DR. W.S. ELKIN W.L. PBEL 

W.J DAVIS JAS. 8. FLOYD J.J. SPALDING 

8. C. DOBBS J.T. HOLLEMAN ALBERT BE. THORNTON 
JAS. L. DICKEY £. H. INMAN 8. Y. TUPPER 


GEO. R. DONOVAN 























SS aEEEEIEEEEneEaEnE 





THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1796 


THE 


JATIONAL BANK OF BALTIMORE 


MARY 


LAND 





Capital, Surplus and 


Profits, $1,811,142 





SPECIAL ATTENTION 


GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 


FOREIGN EXCHANGE 


BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 











First & Old Detroit National Bank 


DETROIT, MICH. 
Statement at Close of Business Sept. 12 1919 











THE 
PEOPLES STATE BANK 





DETROIT, MICHIGAN 
Statement at Close of Business Sept. 12 1919 
RESOURCES. 
Loans and Discounts--........... $38,665,165 71 
sortgaaee cence cnnnnsncibadnm 19,631,870 57 
ates 040.66 0's Cae ss haaee ee 11,476,360 42 
TEs... ... umenhimedigninedhnhe 26,284,000 00 








$95,957,386 70 
195,000 00: 
1,250,000 00 


Federa! Reserve Bank Stock........-.......-.- 
Banking House and Branch Buildings..-..-.-.- 
Customers _fabllity, Letters of Credit and Ac=- 








ee PRESSES So 7,663 
Cash on Handaad Due from Banks............ 20.841,687 22 
LIABILITIES. $119,241,737 5S 
Oapit tal a ea ssc $2,500,000 00 
ARR RR ae SE eA SRS RENE 2. 4,000,000 00: 
ited Giciitn lacil------------- - 894.670 05 
— aaveese pore ocerve Penk cidihins ebeneavestieiniiate $2 oe oes os 00 
ces, Letters o PO couse enh 
Genesis ......---- pod sie: Re it a A AREA 1017943,708 87 





$119,241,737 58 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, Chairman ef Board 

JOHN W. STALEY, President CHARLES H. AYERS, Asst. Cash'r 
FP. A. SCHULTE, Vice-President ENOOH SMITH, Assistant Cashier 
— R. BODDE, Vice-President A. H. MOODY, Assistant Cashier 

H. P. BORGMAN, Vice-President D E. LEUTY, Assistant Cashier 
R. W. SMYLIE, Vice-President W. BRAASOH, Assistant Cashier 
AUSTIN E. WING, Asst. to Pres't CARROLL H. LAWSON, Bond Off. 





RESO Loans an 
ns and Disceunts..-........--.-.--- 2-2 ee. $43,473,461 99 
Bonds & Caceiticates benetonwoooewanboese 23 412,769 42 
Bonis and Pada niibgdddidnueadeaneermemen .849 
EA NSA Snenheenewechnonnmouecces 400,000 00 
Safe s Deposit ERE TSA EASE eh ROR NN 0,000 
alisha shone och dial ahaha eda 225, 00 
Ctjstomers! a SST Letters of Credit and erred 
Re OOaheeererocanaseseenserocece 1,952,148 00 
4, O's. Treasurer__....... $264,311 00 
ue from meval Reserve Bank. ..9,666,228 72 
ue from | Rbbewatcdobébicant 8. 240,684 81 
°o —— i desshastin bein dod ao spauh abidh tate elite 5,188,490 67 
—_————- 33.349.665 20 
$101,862.893 67 
LIABILITIBS— vi 
ER aa lt i aE gg lg $5,000,000 00 
individed AREER EE TE a a a 2,600,000 00 
vporese EE SNIPS Oe Gt RS 1,575,826 69 
for Interest and Taxes_................ 172,757 64 
faceu mi Collected. mot BGarmed.......-........ 339,610 93 
So ee raat ie 
ama ACCOUTAMNCGS...........-. + 
Bitis Payable with Ped 1 Reserve Bank.-...... 8,450,000 00 
2. cided aatdinieEbdbadeaaoasnece 00,0060 00 
EP ilisvnnsnouavldinuasesenateracccces 80,643,515 65 
$101,862,893 67 
EMORY W. CLARE, 
yéM. J. GRAY, Vice- es, F.F. RISTIE Asst. Cashier 
. T. DeGRAFF, Vice-President’ RUSSELL B. SMITH, Asst. Cashier 
PRANK G. SMITH, Vice-President JAMBS A. WILSON, Asst. Oashier’ 
EDWARD ©. MAHLBER, Vice-Pres. BYRON W. OLUTS. Asst. Cashier 
is H. HART, Vice-President H.J. BRIDG Asst. Cashier 
mh NIQHOLSON V.-P. & Oash. O. i. WAGAR, Asst. Oashier 
w.A. MeWHI Y, Asst Cash. A. W. T. MEYERS, Asst. Oashier 
i ws RZ, Mer. Foreign E 


R. T.CUDMORE, Cashier GEO. T. COURTNEY, Auditor 
R. P. FRASER, Mgr. Foreign Dept. 














THE 
NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business Sept. 12 1919 
RESOURCES— 























i aschssthgecsmtesciinedecdiiiiamoaaem $10,022,124 88 
s. eonvennnttitdbsieciameihnnmaen 2,239,600 00 
lil taieschiech nachsinsictnathing puieinists dommiiasndalipaspaeneviies 628,569 56 
king house ett ene 200,300 00 
SS ws a STENTS TEER ROA SA a RN ES 550,493 63 
DEER inoue nncnnokdiiapaeenaetiekuan 2,764,592 67 
’ Hability account acceptanees....... 662,500 00 
$16,968,180 74 
LIABILITIES— 

DEL ‘nicatidcunbiiaakticuetapmumepbnmiowiaeliat $1.000.000 00 
MENU. « ncweggonuscbendddhbatinwacascdheemtecoen 760,000 00 
y Rana Ne RRR AO LE 318.558 53 
ND snnisictinn ruins ncmgrnnwmadqmndndiiaieicin teks 970, 50 
prronts Rkntéccnanenneecunnntibiingnpennde duléive 12,126,449 71 
ills operable acalcadiniieaiesanis avainwneinnciabidmcbiadbacaus adn daniipaitalitia 1,145,400 00 

Acce ces executed for customers............ 662,509 
$16,961.180 74 





W. A. GOODWIN, President 
A. B. SOHWARZKOPYF, V.-Pres. C.8S. WHITBHURST, Asst. Cash. 
J. B. DEY, JR., Asst. Oashier I. T. VAN PATTEN JR., Asst. Cash 





WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED PACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 











HIS Bank c_ 
nate in that its directors are representa- 
tive of Cleveland’s most important industries. 


nts itself especially fortu- 


They bring to the conduct of its affairs a 
broad familiarity with business and financial 
conditions which may prove of great value to 
out-of-town depositors. 


Accounts of Banks and Bankers, individu- 
als, firms and corporations are welcomed. 


UNION COMMERCE 
National Bank 


OF CLEVELAND 





ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. | — 










































FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


$ 120,000,000 


Combined Resources over - - - 


The FIRST NATIONAL BANK is the pioneer natienal bank ef 
Cleveland and the largest national bank in Ohio 


The stock ef the FIRST TRUST & SAVINGS CO. is ewned by the 
steckhelders of the FIRST NATIONAL BANK 























First Wisconsin National Bank 


OF MILWAUKEE 
was formed on July 1 by the merging of the 


WISCONSIN NATIONAL BANK OF MILWAUKEE 
and 
THE FIRST NATIONAL BANK OF MILWAUKEE 


Capital, $6,000,000 Surplus and Undivided Profits, $2,500,000 
i RESOURCES, ONE HUNDRED MILLIONS 


Banking Institutions and Business Interests desiring to develop their opportunities 
in the Milwaukee District and the Northwest are cordially invited to avail themselves 
of its facilities and service. 


First Wisconsin National Bank 
OF MILWAUKEE 

















THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business Sept. 12 1919. 


RESOURCES— 
ease aod Stecsunts 
Uni 4 aces bond 


Cin awriabiwesoonnewe $16, wy = 





Life Bonds, U ited tates Certificates of in- 

pe ME ec and War vings Stamps..-.-.----- 1,246,050 00 
ee t ieotiteeiwasenn 129,000 00 
Federal Reserve Bank stock._-......----------- 60, 
upcomers fe mae Account Acceptances-.---- 1, ott peed br 
Cast AND ) DUE FROM BANKS....~~-~2772777- 7,877,368 48 


$27,170,930 46 








wenger ot! 
ed hebben seag~= $1,250,000 00 
Spl ec pge-ossoessoeseorseo essere 180-000 09 
~ iv SE. ci ike ddadidbnbnewbasbodnecsd z 
Discounts collected but not earned_--.-.-.-.-.----~-- 190.541 10 
pametved CN mmodaopean 260,096 41 
Acceptances executed for customers--_-.--.------- 1,300,000 00 
Other i ee peewanne 408,196 79 
lis payable with Federal Reserve Bank-.-.----- 1,150,000 00 
Hone eae re Rte cla dhclwensencccdnaws se. e+. 
Rudlecomnts with federal Reserve” i; <ane 
a. 21,443,474 85 





$27,170,930 46 
OFFICERS 
. T. KIDDOO, + Pegeiens 


é AXTELL, Asst. Cashier 
Asst. to President L. L. 


HOBBS, Asst. Cashier 


NDALL, Cashier H. E. HERRICK, Asst. Cashier 
DIRECTORS 
James H. Ashby Arthur G. Leonard Edward F. Swift 
Jamenel Cozzens we | E. Poronto wf ‘eon 
.F. : A. Spoor 
8. T. fadoo Thomas E. Wilson 
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UR Bond Department is in a position to 

co-operate with financial institutions having 
surplus funds to place at interest. 

We specialize in carefully selected Corpora- 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 

Lists and detailed 
Promptly on request. 


information furnished 


ae 


Chicago Trust Company 





OFFICERS 
I MIG ce cc cdnctidéeccidsccdwsecuiaaas President ' 
ar are 2, MATEY Lee Vice-President 
gh ER a eo eae pe Reraemitariaet Vice-President 
RAYMOND E. DURHAM........-...-... Vice-President 
Sd ie emeues Vice-President 
iy SE boi ok os ek ee ob askoccussen Vice-President 
PS eI oi ee ok. kee mise nt odie Cashier 
DME slo ook cn cesabeotnadofpanwea Asst. Cashier 
oi WE SAE POEs on coc kccctwemascooums Asst. Cashier 
WILLARD F. HOPKINS........--_-------2-2.- Secretary 
WILLIAM T. ANDERSON.......-------- Asst. Secretary 
i op ee OBb 5  ° * eee aa ee Trust Officer 
ARTHUR B. CODY..__-_-._-..-_- Man 

RAM 8. . Pa ee sS |Real Estate Loan t 
ei Urs. PERE EDE .~  diciicmecomnicselieomnwibeainaibuacions Auditor 















































JOHN A. LYNCH, President 

WILLIAM T. FENTON, ist Vice-Pres. & Mgr 
ROBERT M. McKINNEY, 2nd Vice-President’ 
WATKIN W. KN math. 3rd Vice-President 

O. H. SWAN, Cashier 

WM. B. LAVINIA, Assistant Cashier 








Chicago, Tl. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS SEPT. 12 1919 





RESOURCES LIABILITIES 

a ee 6.311333 14 Gari itbbebearedédeoonboedsnnesésacces GRE @& 

nited States and Other Bonds___.__-- . 5.077,420 09 fet SEMEN RE SAIN A ¥3+900-000 00 

HA WATS 2 RTE 20,329 11 ivided Profits..--__-_-_--""-""7"""= "602.978 11 

4 oder eral res Sinaia wx 90.000 00 or Taxes and Interest___.__..-. 46,084 88 

Liability Unda een of Advance of Maturity 170.235 88 

RAR Norra RR RE ane. ss Ditdedc DU ica a intinapibddaeeonnd 3,450 50 

Interest Earned ,not Collected..______- 6,02 urrency in Circulation eRe od Hg aR 100,000 00 

Customers’ Liability Account of Acce 9 ose one as steve « ending. an and Travelers’ Checks esmiaee 00 
Cash and Bachange..222222222222222222 1079861898 46 Bi ble with Federal Reserve Bank 2,245,000 00 |p 
” _ Rediscounte with Federal Reserve Bank 563,000 00 ae 
Acceptances Ba on Imports & Exports 1,036.162 44 |} 

PEE iciténdconbabinhsadditenen nna einss 32,202.042 71 

Dl hitidvbtecsuvedebsindadtonndus $42,187,224 45 We bicdinnisentibitiinnnnainnnaaad $42,187,224 45 

OFFICERS 








THOS. D. ALLIN, Assistant Cashier || 
LOUIS J. MEAHL, Assistant Cashier ' 
WM. C. FREEMAN, Assistant Cashier 
CHAS. 8S. MACFERRAN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 

A. O. WILCOX, Mgr. Foreign Exch. Dept. 
































CONTINENTAL AND COMMERCIAL BANKS 


OF CHICAGO 


Capital, Surplus & Profits, - 


$48,000,000 


Combined Resources Over $460,000,000 





Continental and Commercial 


National Bank of Chicago 


OFFICERS 
George M. Reynolds, President 


Arthur Reynolds. . . . Vice-Pres. George B. Smith . . Vice-Pres. 
Ralph Van Vechten Vice-Pres. Wilson W. Lampert ... Cashier 
Alex. Robertson . .. . Vice-Pres. Harvey C. Vernon Asst. Cashier 
Herman Waldeck . Vice-Pres. Wilber Hattery .. Asst. Cashier 
John C. Orafé ..... Vice-Pres. H. Erskine Smith . . Asst. Cashier 
William T. Bruckner . . Vice-Pres. Dan Norman . .. . Asst. Cashier 
John R. Washburn . . . Vice-Pres. George A. Jackson . Asst. Cashier 
John F. Craddock . . . Vice-Pres. Reuben G. Danielson Asst. Cashier 
Cyrus A. Barr. .... Vice-Pres. Henry F. Studt . . . Asst. Cashier 
Joseph McOurrach . . . Vice-Pres. Edward E. Barker . Asst. Cashier 





Continental and Commercial 
Trust and Savings Bank 


OFFICERS 

George M. Reynolds, Chairman of the Board of Directors 
Arthur Reynolds .. . . President Edmund J. Claussen Asst. Secretary 
John J. Abbott ... Vice-Pres. Kinney Smith . Asst. Secretary 

David R. Lewis . . Vice-Pres. John P. V. Murphy . . 

Louis B. Clarke. ..°. pana Manager Savings Department 

Henry ©. Oleott ..... - Edward Jones ..... 
Vice-Pres. and Mgr. Bond Dept. Asst. Manager Savings Dept. 
John A. Shannon .. - Cashier Robert J. Hercock . Asst. Oashier 
William P. Kopf .. . . Secretary Albert S. Martin .. Asst. Cashier- 
Everett R. McFadden... George Allan... Asst. Cashier- 
Assistant Secretary Thomas E. McGrath Asst. Cashier- 















THE 


Citizens National Bank 


OF LOS ANGELES, CAL. 
Statement at Close of Business Sept. 12 1919 














RESOURCES— 
peane BE TOMER. i cnccdndissinindemnemnien $14.137,023 99 
U. Treasury Certificates of Indebtedness.... 772,500 00 
Naited Bi sib cine So ncntddihnanecoan 1,627,317 72 
Federal Reserve Bank DOSER navknaknemesesvane ° 00 
ponds. SAO: DEcieivigecspisdaemowas - 1,119,030 04 
smmercial Fireproof Building Co. 

a 5 EE EOE LL RLILE C IE FRET ALA ve 285,000 00 
ont er Real SS NE AE RR a ENE 100 00 
ustomers’ Liability on Letters of Credit...... 90,111 43 
Cera pure O26 Fintsred..nccccncccsvcsascoscoce 164,000 00 
Et FUMES ch ivaudacheddecakeboedeone 37,500 00 

Wa 4 Savings Certificates and Thrift Stamps.... 165 
interest Earned Uncollected -................. 100,746 72 


Cash and Due from Banks-.-...............---- 9.382,836 57 
$27.776,332 12 























LIABILITIES— 
ES Fp RRR Sele. PER napa meee Ca ME $1,500, oe 
ayer Profits Less Expenses and Taxes Paid 480,271 86 
a NOIRE EE REGENT DE ES OREO 750,000 00 
EE Me Ce a an idcthinhinadiguiini mand atin 96,845 26 
iscounts flected Unearned-...........-.-..- 20,250 82 
PRED btidecintnigbwinnmineinnmdacsmmebbanminnih 24,428.964 18 
$27,776,332 12 
A. J. WATERS, Presiden H. D. IVEY, Cashier 
i VerTisnEw Vice-President GEO. E. F. DUFFET Asst. Cash. 
J..M. RUGG, Vice-President L. O. IVEY, Asst. Cashier 
W. J. DORAN, Vice-President GEO. BUGBEE, Asst. Cashier 
MM. J. MONNETTE, View Senn F. R. ALVORD, Asst. Cashier 


. 8. PARSONS, "hater 
wascalaauat facilities for handling 
collections on all California points 


Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Sept. 12 1919 


RESOURCES— 
Loans and Discounts....-......---.--.-.-..... $48,096,088 27 





inehavte deandshinaianciinveth 3,600,000 00 
Other U. S. Bonds and Certificates.....--...... 10,010.500 00 
ORDOP BORG B a ccd nese canckecsncccccccsnccccces 9,669,171 08 
CEES Ae iditinemabnchdiembebtbncnanenweuceme 1,380,951 90 
Customers’ Liability on Letters of Credit....... 14,180,041 96 
Cash and Sight Exchange..... trbdibudechonbacase 38,934,144 17 

$125.870,897 38 

LIABILITIES— : 

CRO Fis certibetciiadcccmcnkbsincccbence $4,000,000 00 
Surplus and Undivided Profits i eas Ri lf’ tn ben. ds 2,554,465 24 
CO CIORIOG Sint cikntadnndwcaqcectensctascnscdnges 3,482,200 00 
Federal Reserve Bank....-......-.-...-.-.-.---. 11,558,500 00 
Letters of Credit, Domestic and Foreign........ 14,180,041 96 
Bonds Borrowed...................-------.-.-. 3,140,000 00 
DODRIEE cckané cdsccncdnsncccccctcecccccescnasi 86,955,690 18 


$125,870,897 38 

HERBERT FLEISHHACKER, Pres. 

MORTIMER FLEISHHACKER, FRED F. OUER, Asst 
Vice-President 


. Cashier 
ce- GEO. A. VAN SMITH, Asst. Cash. 
J. FRIEDLANDER, Vice-President J. G. ANDERTON,Asst.Cash.& Sec. 
OC. F. HUNT, Vice-Presid 


ent V. KLINKER, Asst. Cashier 
E. W. WILSON, Vice-President J.8.O0 N. A 
HARRY COE, Vice-President EUGENE PLUNKETT, Aast. Cash. 
W.e. WILCOX, Vice-Pres. & Oash NDE ER, Asst. Cashier 
J. W. LILIENTHAL JR., L. J. AUBERT, ; 
Asst. Cashier 





THE CHEMICAL NATIONAL BANE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $12,059,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED 








Los Angeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Statement at Close of Business Sept. 12 1919 
RESHYRCES. 















































Bonds ge Dterounte. itn eiieibiaiidpiiinnianaibeinse $29,799,089 53 
ds, Secur ities, &c-.......... on 5, ,867 67 
ds to eure circulation......... 1,260, 00 
LR ee and fixtures..................... aaa 1 00 
Real OS RELIES See a 87,720 55 
interest Earned—Uncollected--_-_.........--.-.- 290.740 36 
Customers’ liability = of credit........... ‘i 188,505 41 
i ak een etdnbmamensomewts - 2,299,370 11 
Cash and sight exchanges-..-... iitbehbanonadeda 14,842,519 63 
$54,718,813 26 
— Ak a ock $1,500,000 00 
pa btphbbbnecdeghebbneweaconenaceen 500, 
oly and undivided profits................. 3,121,680 10 
rculation -........-. ie aii i eee Dean ch edn ghana ahi 1,046.497 
ETE EIS. AR 24,087 
fe DENT dono cd nddaidssenatancessnescane 1,900,000 
; is receivable rediscounted...............-.. 5 
SI LEE GOEL ALLE STOO IER 196, 
349, 








$54,718,813 26 
J. M. ELLIOTT, Chairman Board of Directors 
STODDARD. JESS, President W. T. 8. HAMMOND, Oashier 


D ROBERTS Vice-President A CO. WAY, Assistant Cashier 
JOHN P REE. V President E. W. OOE. Assistant Cashier 
B. AULY" AB A. B. JONES, Assistant Cashier 

8: MARTIN Wiee Preidons W. C. BRYAN, Assistan Cashier 
SOHNE. CRAVENS, Vice-President W.H. LUTZ, Asst. to the President 


J. B. RUTH, Auditor 











The Corn Exchange National Bank 


OF CHICAGO : 


STATEMENT AT CLOSE OF BUSINESS SEPT. 12 1919 


RESOURCES. 
Pini BA. ..ndnccnscctssdcbonnescnimiabel $54,769.354 71 
DOANE LAGAN. onccvocaecscocescececcedhs 17,235,873 01 


———_————- $73, oes, 227 n 
United States Bonds and Certificates of indebtedness ay re 300 4 





emeee BORGES. occ ua apncececegs chattiedehenthh phaknonee 430.130 i? 
tock in American Foreign Banking Corporation.-_-.--. ,880 00 
tock in Fed eee DEE DOE cincdddinetinbabumdbunne % 
ank Building-..-...---.--------.~-.---.------------- 1.980,000 00 
ustomers, Liabiiits on Letters of Credit..........-.- 719,217 31 

me ped Se ASCGSCAMOE, . ccananansaccese 2,296,317 82 
ash on Hand and Checks for Clearing 
DN (tie pence wdghaibhee dnpenee ion $7,835,159 45 
ue from poteret Reserve Bank......--. 11,195,417 27 

Bus Slt PG nnccatabaneennecsinneee 20,993,998 96 

ue from Treasuver of United States.... 132,000 00 


$133.367,649 10 


CHARLES L. 
D. MOULTO 
OWEN T. REEVES . JR. Vice-President 


BUTOsINBON, Vieo-Tpencens 


EDWARD MAASS, Vice-President 
NORMAN J. FORD, ‘vio President 


J. O. ROVENSKY. Asst. Cashier 





40,156,575 68 | 





OPFICERS 
ERNEST A. HAMILL, President 


LIABILITIES. 
Genital Dpeidivpdbphiatidiabeinndd nse nnmaccubeacene $3. 000,000 00 
purpiye Be RR SUE SC IE Ss hae oR a ae 7,000,000 00 
I i menee 2,282,214 71 
Dividends LLL IEE NL LET CELE 158 00 
ee Ele Saige abot hy et ea 494,836 75 
Liability on gare Raa aa A I a 719.217 31 
ee cscepaessnoowes 2,296,317 82 
Ce a ich: eechopnnooen ,006 
Deposits Banks and Bankers........... $37,925, oes 80 
i ne 78,962,913 87 


—116,888,898 67 


133,367,649 10 


, KEPIELD, Cashie 

L , oaRY Asst. Casbier 

- EDWARD F. SCHOENECK, Asst. Cashier 
re A. WALKER, Asst Oashier 


a ae 


WATSON F. BLAIR 

OC. B. BORLAND 
EDWARD B. BUTLER 
BENJAMIN CARPENTZR 
OLYDE M. CARR 


FOREIGN EXCHANGE 


ERNEST 











CHARLES H HULBURD* 
CHARLES L, HUTCHINSON 
MARTIN A. RYERSON 


LETTERS OF CREDIT 


J. H. SELZ 

EDWARD A. SHEDD 
ROBERT J. wh OY NE 
CHARLES H. COKER 





CABLE TRANSFERS 

























| James Talcott, Inc. 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1864 





Agents, Factors and Correspon- 
dents for Manufacturers and 
Merchants in the United 

States and Abread. 





| Aceounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 


i Entire Preduction of Mills Financed. 























BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET 


THE SEABOARD NATIONAL BANE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $5,428,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND COBPORATIONS. 

















CORRESPONDENCE INVITED 


NEW YORK 





We desire to announce that we have 


established a 


| 
| MUNICIPAL DEPARTMENT 
| 
| 











| 

| to deal in the various bond issues 
throughout the country 

| 

| 

| W. G. SOUDERS & CO. 
| 

INVESTMENT SECURITIES 
208 South La Sallie Street 
CHICAGO 

| NEW YORK DETROIT 





MILWAUKEE GRAND RAPIDS 
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AUGUST BELMONT & CO, 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OOBRBESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON AND PARIS 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 

















Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUc 


LONDON PARIS 
15 Cockspur Street, S. W., 1 
26 Cid Broad Street, E.C.2 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and i is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agen’ and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
EDWIN 8. MARSTON, President 
S4MUEL SLOAN. an a Yice-President HARRY D. SAMMIS, Asst. Secretary 
ce-Prest .C. TALLEY, : 
WILLIAM B. CARDOZ@, Vice President ae See . hat. Commieny 
EDWARD J. BOYD, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President : , Asst. Secretary 
HORACE F. HOWLAND, Vice-President JAMES B. LITTLE, Asst. Secretary 
HENRY KING SMITH, Vice-President WILLIAM A. WILSON, Asst. Secretary 
D. J. PALMER, Mgr. Foreign Dept. JOSEPH L. MORRIS, Mer. Credit Dept. 
BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL BEEKMAN WINTHROP HENRY R. TAYLOR 
FRANELIN D. LOCKE PERCY R. PYNE HENRY HENTZ 
PARKER D. HANDY JOHN G. AGAR ROBERT L. GERRY 
FRANCIS M. BACON JR. LEWIS ISELIN AUGUSTUS V. HEELY 
SAMUEL SLOAN EDWIN 8S. MARSTON OGDEN MILLS 























BANK AND QUOTATION 


SECTION 


OF THE 








OMMERCIAL & 











FINANCIAL (CHRONICLE. 


Copyrighted in 1919, according to Act of Congress, by WILLIAM B. DANA COMPANY. in office of Librarian of Congress, Washington. D. O. 
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VOL, 109. 
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BANK AND QUOTATION SECTION 


The Bank d tation monthly, is furnished 
och: Te Sak Sectetee Pea ta Cade, 


The Railway and industrial Section, issued semi-annually in April 
October, is also furnish ed without’ extra charge to every annual 
Chronicle subscriber 


The Section, issued monthly, containing the sw 
petatens at cates i and expenses Tiled cach month with the Inter-State 
Oommerce n, is furnished without eztra charge to 
annual Chronicle subscriber. 


The Electri il Section, issued twice a year, in March and Sep- 
ya ber, is also furnish shed without extra charge to every annual subscriber 
ronic 


The State and City Section will hereafter be issued semi-annually in 
June and December. so f without eztra charge to every annual 
@ubscriber of the Commercial & Financial Chronicle. 
The Bankers’ Convention Section, issued yearly, A detailed 
ings of the annual eres ‘of the American ’ Associa- 
n, is likewise furnished without eztra charge to Chronicle cubnaribers. 
Terms for the Ch icle, tastntine the six supplements above named, 
are Ten Dollars lars per annum within the United Bhates Thirteen Dollars 
{which includes postage) in Europe, and $11 50 in Cansiie. 
File covers for the Chronicle are sold at 80 cents each (which includes 
). File covers for Supplements can be had at same price. 


CHICAGO OFFICE .—39 South La Salle Street. 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. O. 





WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








INDEX 
TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 


New Orleans, La.— Page 
Whitney-Central Nat. Bank... 5 


Atlanta, Ga.— 
Atlanta National Bank........ 6 


Baltimore, Md.— 


New York, N. Y.— 
National Bank of Baltimore.... 6 


Safe Deposit & Trust Co__----- 6! Goal & Iron National Bank.... 1 
Farmers’ Loan & Trust Co....- 12 
Boston, Mass.— Hanover National Bank....... 1 
National Union Bank... ..- 2 Seaboard National Bank...... 1 
Chicago, I11.— Norfolk, Va.— 
Chicago Trust Co....--.-----.- 8| Norfolk National Bank........ 7 
Continental & Com’! Nat. Bk.. 8 
Corn Exchange Nat. Bank..... y 


Live Stock Exchange Nat. Bk... 8 
National Bank of the Republic... 8 


Cincinnati, Ohio— 


Fifth-Tird National Bank... 2 Philadelphia, Pa.— 


Corn Exchange Nat. Bank..... 


Cleveland, Ohio— 
first National Bank.......... 7 
Union Commerce National Bk.. 7 


Detroit, Mich.— Market Street National Bank... 


Philadelphia National Bank... . 
First & Old National Bank.-... 6 : 
People’s State Bank.......... g| Tradesmen’s National Bank.... 


Providence, R. I.— 
Merchants’ National Bank..... 2 


Fort Worth, Texas— 
Fort Worth National Bank.... 5 


Jersey City, N. J.— St. Louis, Mo.— 


National Bank of Commerce... 5 


San Francisco, Cal.— 
Angio & London Paris Nat. Bk. 9 


Worcester, Mass.— 
Merchants’ National Bank..... 


Ailwaukee, Wis.— 
First Wisconsin Nationa Bank 7 











ae 


[This is the issue of this publication which should 
have appeared Oct. 4, but which has been delayed 
until now on account of the strike and lockout in the 
printing trades. For this reason the quotations in 
no case are of later date than Sept. 30.] 


REVIEW OF SEPTEMBER. 

September was marked by more than the usual 
number of important events and developments. 
Undoubtedly the most noteworthy of these was t! e 
outcropping of further labor troubles, thus disap - 
pointing the expectations raised the previous month 
when the President requested labor organizations to 
hold in abeyance, for the time being, requests for 
wage increases and other similar demands until he 
had had opportunity to see if the cost of living eculd 
not be substantially reduced—a request which it 
seemed at first would meet with ready compliance. 
A strike in the steel industry was begun on Sept. 22, 
at the instance of the leaders of the unions of iron 
and steel workers affiliated with the American Federa- 
tion of Labor, which had undertaken to organize the 
steel workers under Federation auspices, thus carry- 
ing out their long announced threat in that respect. 

This strike in the end proved a blessing in disguise, 
for after it had been inaugurated it quickly becan e 
apparent that the movement was foredoomed to 
defeat. The number of steel workers who joined 
the ranks of the strikers was far less than had been 
supposed might be the case, and with the beginning 
of the second week of the conflict it was seen the 
strike was certain to fail. In the Pittsburgh dis- 
trict the strike was a substantial failure from the 
beginning, few of the men walking out, but in the 
Mahoning Valley, in the Wheeling district, as also 
at the plants in Cleveland and most of those in the 
Buffalo district, the strike restricted operations more 
or less at the start, though improvement in the 
situation in that respect quickly occurred. Gen- 
erally speaking, the strike assumed important dimen- 
sions only in the West, more especially in Illinois 
and Indiana, while at the Gary steel plants the mili- 
tary had to be called out to suppress the disorders 
which resulted. 

At all points, however, except Gary; the strikers, 
notwithstanding their temporary successes at the 
start, quickly lost ground. The plants of the Beth- 
lehem Steel Co. were not included in the original 
strike order, but on Sept. 27 the National Committee 
of the Iron and Steel Workers at a meeting at Pitts- 
burgh proclaimed a strike at these plants too (to go 
into effect Monday, Sept. 29) after E. G. Grace, 
the President of the company, had declined to accede 
to the demand for a conference with the unions. 
The outcome in this last instance merely served 
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further to demonstrate the weakness of the move- 
ment, for the strike at the Bethlehem plants proved 
an absolute fizzle from the start. 

All this was not only a favorable development 
per se, but it was still more favorable in its bearing 
upon the future,d emonstrating it to bea wise course to 
resist such movements when they are not based on 
merit and are in conflict with sound rules of policy. 

Among the chief of the other events of the month 
of large importance was the tour of speech-making 
across the country undertaken on behalf of the 
Peace Treaty by President Wilson, on which tour 
he started on Sept. 3, and the report by the Com- 
mittee on Foreign Relations of the United States 
Senate of the Treaty with important amendments 
and reservations, a discussion of which was then 
begun by that body and continued throughout the 
month. The President was unable to carry the tour 
-to conclusion, suffering a nervous collapse as a result 
of his efforts and the long months of strain which he 
had endured in France, so that on his doctor’s orders 
he was obliged on Sept. 26, when on his way to 
Wichita, Kan., to issue a statement announcing the 
cancellation of the remaining speeches which he 
had contemplated te make and his immediate return 
to Washington. During his 22 days of speech-making 
through the West the President delivered, it was 
said, no less than 40 addresses. It was a question 
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whether they helped the cause any, since the Presi-. 


dent spoke like a disappointed man in bitter terms, 
indulging in much invective and apparently making 
mew enemies instead of gaining friends—at least in 
the territory outside the immediate vicinity of his 
visits, since speeches of that kind never read well in 
print, and these speeches were reported at great 
length in all the newspapers throughout the land. 
Besides Wichita, the President’s schedule had in- 
cluded as stopping places Oklahoma City, Okla.; Little 
Rock, Ark.; Memphis, Tenn., and Louisville, Ky. 

A favorable event of the month was the issue of a 
statement om) Sept. 8 by Secretary of the Treasury 
Carter Glass. showing a considerable improvement 
in Treasury finances, accompanied by the announce- 
ment that there would be no semi-monthly issue of 
Treasury loan certificates before Oct. 15 and that the 
interest on one of two new issues of Treasury tax 
certificates to be offered would be 44%. This, it 
was noted, was the first time in more than a year that 
Government obligations had been offered at less 
than 444%. Secretary Glass in his statement said 
that the aggregate amount of Treasury certificates 
of indebtedness still outstanding on Aug. 30 of the 
several series maturing or called for redemption on 
Sept. 9 and 15 1919 was $1,799,041,500. This 
entire sum (which had since been reduced by ex- 
changes and cash redemptions) was provided for, 
he said, from cash in bank and income and profits 
taxes due Sept. 15, leaving an ample balance in the 


general fund. He added that there remained no- 


maturities of certificates to provide for prior to 
1920, as the certificates maturing Dec. 15 were more 
than covered by the income and profits tax install- 
ment due on that date. 
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. Accordingly, he was offering two series of so- 
called tax certificates, both dated Sept. 15 1919, 
Series T-9 maturing Mareh 15 1920, and bearing 
interest at the rate of 414%, and Series T-10 maturing 
Sept. 15 1920, and bearing interest at the rate of 
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war. 


444%, payable semi-annually. It was not possible 
to say definitely when semi-monthly issues of loan 
certificates would be resumed nor upon what terms 
they would be issued; but such issues would certainly 
not be resumed before Oct. 15, and the minimum 
amount offered should not exceed $250,000,000. In 
view of the fact, however, that now for the first 
time in over a year certificates (of Series T-9, matur- 
ing March 15), were offered at a lower rate than 
414%, he announced that if hereafter certificates 
maturing on or before Mar. 15 1920 should be issued 
bearing interest at a higher rate than 414%, cer- 
tificates of Series T-9 would be accepted at par 
with an adjustment of accrued interest in payment 
for certificates of such series. 

Some remarkable advances in prices occurred on the 
Stock Exchange during September. They featured 
the beginning of the month and were an even more 
noteworthy characteristic at the close. Throughout 
the month the market remained under the influence 
of labor troubles, more particularly the changing 
phases of the steel strike, responding favorably when 
the developments were favorable, and declining, some 
times sharply, when the news and incidents con- 
nected with the labor situation appeared to be ad- 
verse in character. During the first three weeks 
of the. month it was the likelihood of the occur- 
rence of the steel strike that influenced the course of 
the market, at times one way, then another. With 
the actual inauguration of the strike on Monday, 
Sept. 22, the probability of the defeat of the strike 
movement became the controlling factor in the price 
fluctuations on the Stock Exchange. As the prob- 
ability of such defeat grew steadily stronger, this 
means that the course of prices the last ten days of the 
month recorded steady improvement. More than 
that, the improvement developed into positive buoy- 
ancy at the close of the month, a long line of indus- 
trial shares recording advances of a dozen or more 
points from the low figures of the month with the 
gains in some cases running higher than 80 points— 
Crucible Steel common and American Tobacco com- 
mon belonging in this category, the former rising from 
166% Sept. 2 to 248 Sept. 30 and the latter from 223 
Sept. 2 to 309 Sept. 30. 

At the outset of the month the market registered 
tremendous advances, because of the apparently im- 
proved labor outlook, and in this furnished a forecast 
of other upward spurts subsequently under similar 
stimulus, interlarded, however, by equally note- 
worthy breaks in prices on the occasions when the 
news and outlook seemed unpropitious. ‘The first 
day’s business on the Exchange was Tuesday, Sept. 2 
—Monday, Sept. 1, having been Labor Day and a 
holiday. The preceding Saturday, Aug. 30, had also 
beeen a dies non, the Exchange having been closed on 
that day as on some_other Saturdays in the month of 
August to allow the clerical force of _brokerage houses 











a; The success of recent issues of Treasury certificates, 
the fortunate cash position of the Treasury at the 
moment and the reinvestment demand which would 
result from the payment of so large an amount of 
certificates on or before Sept. 15, created a situation 
which should be availed of to make an important 
step forward in financing the debt growing out of the 





togcatch jupjon arrears of work. In the interval be- 
tween Friday jand jTuesday the indications pointed 
strongly,in the direction of a more reasonable attitude 

onjthe, partjoijlabor, it looking very much as if both 
leaders and men would act in accordance with the sug- 
gestion of President Wilson and not press further labor 




















demands until the President had been allowed ade- 
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quate time in which to show if the cost of living could 
be reduced. Accordingly, the stock market opened 
Sept. 2 at important gains from the close the previous 
Friday (Aug. 29), and made still further advances 
during the course of the day. Steel common opened 
at 10414 against 10314 and went to 10534, with the 
close at 105.. In the case of some of the high priced 
speculative specialties, the rise was even greater, 
being indeed of sensational proportions. Crucible 
Steel common which Aug. 29 had closed at 16414 
opened at 167 and later in the day got up to 178% 
with the close 177144. Pan American Petroleum & 
Transport which had closed at 11414 opened at 11614, 
and advanced to 11874 which was also the final figure 
for the day. Mexican Petroleum common which had 
closed at 18834 opened at 189 and quickly advanced 
to 195 with the cl»se for the day at 193. General 
Motors common which had closed at 23614 opened 
at 239 and moved up to 24714 with the closing sale 
246. Studebaker common which had closed at 108144 
opened at 110 and advanced to 11314 with the final 
price for the day 11234. The motor stocks and the oil 
stocks were all prominent in the rise. 

The upward movement continued the next day, 
Wednesday, Sept. 3, with further violent advances, 
aided by speculative manipulation in the case of cer- 
tain industrial shares. The railroad stocks remained 
quiet and almost motionless notwithstanding publica- 
tion of the provisions of the Cummins Railway Bill 
(which was not altogether favorably regarded despite 
its provisions against strikes), though Chicago Mil- 
waukee & St. Paul common and preferred were active 
and higher on a repetition of previous reports that oil 
had been found on the company’s property in the 
State of Washington. On Sept. 4 trading became 
still more excited with further noteworthy advances 
in the industrial shares, several of the tobacco and 
leather stocks being now taken in hand; at the same 
time, however, severe breaks occurred in stocks which 
had previously been pushed up with great rapidity, 
Crucible Steel in particular experiencing a bad drop 
and also Baldwin Locomotive. Transactions on the 
Stock Exchange were now again running well above 
one million shares per day. For the time being the 
upward movement may be said to have culminated on 
that day, though the high points then registered by 
some of the industrial stocks were low alongside the 
still higher prices reached later in the month as it be- 
came apparent that the steel strike was doomed to 
defeat. 

On Friday, Sept. 5, though there was a bidding up 
of prices on a new list of specialties selected for the 
occasion, a violent and pretty general break in prices 
occurred in the middle of the day under the leader- 
ship of the steel shares, Crucible Steel and Baldwin 
Locomotive being particularly distinguished for their 
downward plunges. On the other hand, among the oil 
shares there were some sharp gains, Mexican Petro- 
leum selling above-200 on announcement of dividend 
increases in its case and in the case of the Pan Amer- 
ican Petroleum & Transport Company. The col- 
lapse that day in the steel shares which carried down 
the rest of the market resulted from new threats of 
the labor leaders and perhars was due also to another 
manifestation of weakness in foreign exchange on 
Great Britain and the leading continental centres. 
Samuel Gompers, the President of the American 
Federation of Labor, and the leaders of the unions in 
the steel trade affiliated with the Federation, made a 
demand on President Wilson that he arrange an im- 
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mediate conference between them and the United 
States Steel Corporation, failing which the strike was 
to be put into effect. On Saturday, Sept. 6, and 
Monday, Sept. 8, price movements were irregular 
with speculation on a greatly diminished seale. On 
Sept. 9, however, there were further advances in the 
‘nchiapticial shares iafhidnveed perhaps as much as s any- 
thing by Secretary Glass’s announcement the day 
before that the position of the U. 8. Treasury had so 
greatly improved that there would be no resumption 
of the semi-monthly issue of Treasury Loan certificates 
before Oct. 15 in any event and that the offering of one 
of the two issues of Treasury certificates of indebted- 
ness acceptable in payment of taxes would be at 444% 
instead of the previous 44%. Baldwin Locomotive 
shares again took an upward flight, advancing over 
10 points, Crucible Steel over 18 points, Mexican 
Petroleum about 7 points, and a long line of other | 
industrial properties recording advances of 3 to 5 
points, with U. 8. Steel common rising from 10334 
to 10634 but closing at 105%. 

The next day (Sept. 10) was Pershing Day—a par- 
ade for the day having been arranged in honor of the 
return of General Pershing from France—and the 
Stock Exchange was closed for the occasion. In the 
interval developments were such as to furnish much 
cause for anxiety. The Boston police force, which had 
become affiliated with the American Federation of 
Labor, had the day before gone on strike, leaving the 
city unprotected, as a result of which much lawlessness 
ensued. To make matters worse, at a conference of 
the presidents of twenty-four unions in the steel in- 
dustry connected with the Federation of Labor, which 
conference had extended over two days, a strike was 
voted unanimously on Sept. 10 in face of President 
Wilson’s request that all action in the matter be de- 
ferred until after the industrial conference between 
capital and labor which the President had called for 
Oct. 6. The date set for the strike was Stpt. 22. The 
result of all this, along with some new low records in 
foreign exchange, was to bring a serious and extremely 
violent tumble in values on the Stock Exchange on 
Sept. 11. For instance, Crucible Steel common which 
had closed Sept. 9 at 184, opened at 173 Sept. 11, 
Baldwin Locomotive common, which had closed at 
12414, opened at 118 to 119, Mexican Petroleum com- 
mon, which had closed at 207, opened at 201, and 
Studebaker Corp. common, which had closed at 
11534, opened at 11214, with further initial losses in 
some cases, but with very pronounced subsequent 
recovery. U.S. Steel common, which had closed at 
1057%, opened at 101 to 10214 and 102% and 102%, 
but closed at 10434. 

For several days after this the stock market re-~ 
mained unsettled with the movement of prices very 
irregular. Certain stocks moved up, as for instance- 
the equipment shares, while others tended lower. On: 
occasions the whole market would sell off, after a. 
period of strength. News reporting the steps the- 
labor leaders were taking in carrying the strike into- 
effect, naturally exerted considerable influence from: 
day to day. The strike leaders continued to reiterate 
that nothing could now prevent the strike except 
notice that Judge Gary of the Steel Corporation had 
decided to recede from his position and would consent 
to receive the labor leaders; Wall Street, or at least: 
certain sections of it, nevertheless remained skeptical: 
and was inclined to doubt that a strike would oceur- 
or that if it did occur it would be of any great con- 
sequence. Gradually, however, the probability of a 
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strike occurring became more certain. Representa- 
tives of the twenty-four unions which had joined in the 
strike order were in conference on Sept. 17 and 18 in 
Pittsburgh and on the latter day voted down a mo- 
tion to rescind the action taken at Washington on 
Sept. 10 calling the strike. Consideration of the 
question anew, it was stated, had been taken out of 
deference to the request of President Wilson that the 
steel workers defer action until after the holding of the 
industrial conference in October. As a consequence 
of the growing certainty of the strike, the stock mar- 
ket was weak on Sept. 18 and Sept. 19 with occa- 
sional violent down turns in prices. 

The general course of values during the week pre- 
ceding the strike may be said to have been towards a 
lower basis with important recessions in special stocks. 
With the actual inauguration of the strike, however, 
on Monday, Sept. 22, the course of prices was 
reversed. A feeling now grew up that in the decline 
which had already taken place the possible ill effects 
had been fully discounted. Besides this, the news 
seemed to show that the strike was foredoomed to 
failure. A very much smaller number of men quitted 
work than the strike leaders had counted upon, and 
while in the West (in Illinois, Indiana and Ohio) some 
plants were obliged to shut down, on the other hand, 
in the Pittsburgh district and other strongholds of 
the U. S. Steel Corporation, the strike was almost 
without influence, operations being continued with 
only a small percentage of the workers absent. More- 
over, the situation seemed to improve for the steel 
companies from day to day. The result was that the 
stock market showed increasing firmness, then de- 
veloped strength and finally displayed no little buoy- 
ancy attended by a renewed and general advance in 
prices. The National Committee of the Iron and 
Steel Workers at a meeting at Pittsburgh on Sept. 27 
ordered a strike in the plants of the Bethlehem Steel 
Company (which had not been included in the pre- 
vious strike order) to go into effect Monday Sept. 29, 
because E. G. Grace, the president of the company, 
had refused to comply with the demands of the unions 
for a conference, but this was looked upon as a last 
desperate mov? of the strike leaders and the upward 
movement in prices on Sept. 29 on the Stock Exchange 
was resumed in face of the strike at the Bethlehem 
mills. This last indeed proved a complete fizzle, 
scarcely any of the steel workers at these mills re- 
sponding to the strike call. Thus it became more and 
more apparent that eventual defeat stared the Fed- 
eration in the face. 

Even before the failure of the Bethlehem strike on 
Monday, Sept. 29, it appeared to careful observers 
that the backbone of the strike had been broken and 
on Friday, Sept. 26, and Saturday, Sept. 27, the ad- 
vances on the Stock Exchange, which came in re- 
sponse to this feeling, were in many instances sensa- 
tional. The recovery about this time in foreign 
exchange rates on London, Paris, Berlin and Rome 
helped the rise in no small degree. So also did the 


announcement which came from Washington that the | 


interest due on the nearly 10 billion dollars of loans 
made by the United States to the Allies and associated 
Powers would be funded instead of cash payments 
being insisted upon, this being a step obviously cal- 
culated to assist powerfully the movement for correct- 
ing the dislocation of the foreign exchanges by reduc- 
ing the current cash indebtedness which would have 
to be taken care of by the European countries. In 
these circumstances it was not surprising that con- 





— 
fidence on the Stock Exchange should continue to 


acquire strength, the advance in prices steadily gain- 
ing momentum, and that in several groups of stocks 
the highest figures of the month should have been 
recorded on Sept. 29 and Sept. 30—making altogether 
a rise for the month of spectacular proportions. This 
is particularly true of the sugar shares, the tobacco 
stocks and the motor properties and railway equip- 
ment stocks. In the other groups the advances were 
more moderate, while the copper group in the net 
movement of prices remained substantially station- 
ary, Owing to two or three periods of weakness during 
the month. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 





Month of September— 1919. 1918. 1917. 1916. 
Stock Sales— 

Number of shares_ 24,141,830 763 ,068 13,822,775 29,992,582 

Par value........ $2,210,207 ,875 $727, 457 -350 $1,298 ,464,450 $2,500,892,725 
Bond sales (par value) 

RR. & misc. bonds $31,581,500 $21,859,000 $24,872,500 $69,079,000 

U.S. Govt. bonds. 242,908,100 125,397,500 45,843,000 32,000 

State,for.,&e.,bds_ 12,471,000 28,954,500 14,486,000 28 034,500 

Total bond sales $286,960,600 $176,211,000 $85,201,500 $97,145,500 


Jan. 1 to Sept. 30— 

Number of shares- 224,410,805 96,869,985 140,676,380 138,862,182 

Par value_._.___- $20,495,784 43089 ,045, B82 ,915$12 ,949,863,705$11,966,510,505 
Bond Sales (par value) 


RR. & mise. bonds $386,332,000 $203,111,000 $383,644,500 $585,898,500 
U.8. Govt. bonds. 1,814,285,800 823,153,500 99,692 ,250 697 ,950 
State,for.,dec.,bds. 218,062,500 174,578,500 242,658,500 211,064,000 





Total bond sales $2,418,680,300$1,200,843,000 $725,995,.250 $787,660,450 


In the money market, except for a spurt at the 
close in call loan quotations, the price of money was 
much the same as in the preceding month. This 
means that there was practically no change in the 
rates for time accommodation or in those for mer- 
cantile paper. Rates for call loans on the Stock 
Exchange at one time were quoted as low as 4%, 
notwithstanding the strained condition of the New 
York Clearing House institutions, and it was ex- 
plained that the offerings of money which caused 
the drop to this figure came from interior institutions 
which found that their available furds were larger 
than expected in view of the great reduction in the 
size of the winter wheat and spring wheat crops as 
compared with the brilliant harvest of the early 
spring. The latter part of the month the call loan 
rate touched 9%, on Sept. 26 15% Sept. 29 and 
12% Sept. 30. The loan item of the Clearing 
House institutions on Sept. 20 reached the unpre- 
cedented agregate of $5,328,662,000, $242,984,00) 
having be2n added in that single week, the ne- 
cessity of meeting the Sept. 15 installment of the 
income taxes being in part responsible for the large 
addition. At the same time the banks were evi- 
dently called upon to reduce their borrowings at 
the Federal Reserve Bank, as was evident from the 
reduction of $103,418,000 in the reserve balances 
held with the Federal Reserve Bank and the reduc- 
tion of $129,976,000 shown in the rediscounts of 
the New York Federal Reserve Bank for the week. 
The result of all this was that the Clearing House 
statement for Sept. 20 showed a deficit of $53,186,140 
below the required legal reserves. This situation 
was corrected by the following. Saturday, Sept. 27, 
when the deficit was converted into a surplus of 
$18,422,880. The improvement, however, was en- 
tirely brought about by renewed borrowing at the 
Federal Reserve Bank where reserve balances of 
the Clearing House institutions were run up in 
amount of $60,164,000. The loan item of these 
institutions after the huge expansion of the previ us 
week was reduced only $31,188,000. On the other 
hand, the rediscounts of the Federal Reserve Bank 
were increased $139,832,000, and the item of “bills 
payable, rediscounts, acceptances, and other lia- 
bilities’ which in the week to Sept. 20 had been 
reduced from $788,244,000 to $675,504,000, now 
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again recorded an increase to $809,916,000 with a 
further increase the next week (Oct. 4) to $882,- 
352,000. Among the events of the month, bearing 
upon the money market, was the announcement re- 
ferred to above by Secretary of the Treasury Glass 
that the interest on one of two new issues of Treasury 
certificates of indebtedness acceptable in payment 
of taxes would be reduced from 44% to 444% and 
that there would be no further semi-monthly issues 
of Treasury loan certificates before Oct. 15. 


RATES FOR MONEY IN NEW YORK, WEEKLY. 


Week ending— Sept. 5. Sept.12. Sept. 19. Sept. 26. 
Cali Loans at Stock Exchange— 


Range for week (mixed collatere!)_______...4%-6 5%-7 4-6 54-9 
Week's average (mixed collateral) _.....__- 5% 4% 6 
Range for week (all-in‘ustrial collateral) __.4%-6 5%-7 54-9 
Week's average (all-indus:rial collateral) _.- 5% 5% 4% 6 
Time Loans (Mized Collateral)—* 
Sie ods. ns dae cdecnGuewou 5°4-6 54-6 5%-6 5%-6 
8 DS SRE EE ee Se Fee 5%4-6 5%-6 5%4-6 534-6 
SP i a 5%-6 5%4-6 5%-6 5%-6 
SE I rd ald So ne, ona ctrccpin ts Beye 5%-6 5%-6 5%-6 5%-6 
Re si Lacs cian thc ace doles nae gs Pe Ye 5%-6 5%-6 5%-6 5%-6 
Commercial Paper— 
Double names—Choice 60 to 90 days_-.---- 54-53%) 5%-5% =5Y%-5% 54-55% 
Single names—Prime 4 to 6 months_-.---_- 54-54% 51-54% 54-5% 54-5% 
—Good 4 to 6 months. -_.-_- a 5% 5% 5% 5% 


: oe loans on exclusively industrial collaterals have ruled at practically the same 
evel. 


The foreign exchange market during September 
again offered much cause for uneasiness. In the case 
of sterling bills on London there was a renewed 
drop in rates which brought quotations close to the 
previous low record reached the previous month. 
With the resumption of business on Sept. 2 after the 
Labor Day holiday, heavy offerings of commercial 
bills which had accumulated in the interval caused a 
drop of over 2 cents per pound in rates. When these 
were disposed of, however, there was a perceptible 
diminution in the supply, and prices rallied frac- 
tionally. On Sept. 4, selling was resumed on a sub- 
stantial scale and under this new pressure of bills 
weakness again supervened and further losses in 
prices were recorded. Thereafter for a time good buy- 
ing of bills developed which, coupled with higher 

cable quotations from London, brought about a re- 
covery in rates. On Sept. 10, following the action of 
the U. S. Senate in passing the Edge Bill, which is 
looked upon as an important move toward providing 
financial support for the country’s foreign trade, fur- 
ther improvement in rates was recorded. The im- 
provement, however, which, after all, so far as it was 
based on the Edge Bill, was entirely sentimental, was 
not retained. After steadily growing weakness, prices 
broke sensationally on Tuesday, Sept. 16, and under 
the pressure of an enormous volume of offerings de- 
mand bills were forced down to 4 1234 or to within 4 
point of the previous low level of 4 121%, while the 
following day there was actually a drop to the latter 
figure. The very next day, however, a sharp 
upturn occurred and this proved the precursor 
of an improvement in rates as sensational as the 
previous downturn. The cause of the improve- 
ment was a strong buying movement on the part 
of several large international banking institutions 
both here and in London. Though this gave rise 
to reports that American and British financiers were 
again supporting sterling exchange, the buying was 
doubtless influenced by the news from Washington 
saying that the Secretary of the Treasury had deter- 
mined to fund the interest accruing on the immense 
loans advanced by the United States to the Allies 
and associates, thus reducing to that extent (or say 
$500,000,000 per year) the cash credits on current 
account which have to be met by Europe. At all 
events by Sept. 27 sight bills had risen to 4 2644, an 
advance of 1334 cents from the low point of the 
month. The recovery, however, was short lived. 
The announcement on Sept. 29 of the general walk- 
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out among British railway workers exercised a dis- 


tinctly unfavorable effect upon the market, and on’ 
Sept. 29 sight bills dropped to 4 2014 and on Sept. 30 
to 4 18. 

In the case of exchange on the former belligerent 
countries of the continent of Europe, the weakness 
the early part of the month was even more pronounced 
than in sterling and new low levels were reached, 
breaking all previous records; but here also very 
striking recovery ensued, in the main as a result of 
the same set of circumstances already enumerated. 
In addition it developed that speculative operations 
had been responsible to a considerable extent for the 
collapse in exchange rates, and it was believed that 
covering by the largely over-extended short interest 
had much to do with the upward turn. This has 
special reference to French francs and German 
reichmarks. A feature of the dealings in marks was 
a demand for calls, and these, report had it, were 
being offered freely at 554 cents for 9 months for a 
consideration of $300 per 100,000 marks. Transac- 
tions in options on marks indeed assumed large 
dimensions, it being estimated that on some days: 
trading in calls amounted to approximately 25,— 
000,000 marks. 

One of the incidents of the month in foreign ex- 
change dealings the latter part of the month was that 
banking institutions which had been selling checks 
on Paris and Berlin were apprised that a large por- 
tion of these checks, instead of going through to their 
destinations as intended, were being sold around 
on the Streetin speculative deals and used to depress 
rates. On becoming aware of this the bankers 
halted this procedure by exercising greater dis- 
crimination in disposing of the bills, with the result 
of creating a sudden shortage in speculator’s sup- 
plies. In other words a practice had developed of 
buying exchange on Paris and Berlin in the form 
of checks drawn by leading New York banks on 
their correspondents in those cities, and, instead of 
those checks going to Paris and Berlin for collection 
in the usual way, many of them were used to make 
deliveries against speculative commitments. On 
several occasions, it is stated, some of the largest 
banks in buying exchange on Europe, received back 
their own checks of a few weeks before. The at- 
tempt on the part of bankers to break up the prac- 
tice in that regard with the resultant scare on the 
part of those having short contracts outstanding 
no doubt constituted an important factor in the 
recovery in rates that occurred the latter part of 
the month, which, however, as in the case of sterling, 
was followed by reaction to lower figures again. 
French checks on Sept. 17 were quoted as low as 
9 24 to the dollar—the lowest figure ever reached. 
From this there was a recovery to 7 82 francs to the 
dollar Sept. 29 but the close Sept. 30 was at 8 446@ 
8 23. The German mark, which when at its normal 
parity in American money, has a value of 23.82 cents, 
was quoted on Sept. 17 at only 3 10 cents. From this 
there was a recovery to 4 60 cents Sept. 23, with the 
close Sept. 30 at 4 45@4 57 cents. The Austrian 
crown, which at normal parity has a. value of 20.26 
cents, sold on Sept. 17 at 140 cents, from which 
there was a recovery to 1 85 cents Sept. 23, with the 
close Sept. 30 at 1 70@1 75 cents. Italian lire shared 
in the general improvement which occurred the latter 
part of the month, though to a lesser extent. The 
low record of 10 17 lire to the dollar was reached for 
checks Sept. 16. In the upward movement there 
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was a recovery to 947 Sept. 29, with the close | Sept. 5 and the high point 22.10 Sept. 11 with the 
Sept. 30 9 74@9 62. close Sept. 30 22.00. 

In exchang> on the neutral centres trading through- LRAEK MMAR KAKK ARAN 
‘epee ‘ R.| SBSse ssenss Seuss seeges gs 
out the month was light in volume, with the mov2- g S6SSS SSSSSO SESETS SEEESS Ce , 
. ° . ope xs x mn Re m 
ments devoid of special significance, though mst of S| nnbvn Haeses sanats naseag Sh 
the tim2 following closely th2 fluctuation in exchang2s wteet sevves vets ¢ eeeees ss 
« 3 e oe . . = ~ *. s «- 
on other points, particularly when these latter mani- € aetee Seeess sean = Skene ss 
; , Es TO SOCSSS S8OET O89EGS O@ 
fested strength. Guilders on Amst2rdam did not se>m P a SELEY SELES YEseX Ske fs 
. : Mansy Sesisses semen ot ee ee 
to be affected by the reports of a diplomatic break Al. 8 ered arused Stun c aeaee aa 
between Holland and Belgium. In fact guilders Bl el BS S_X SSESSS SLES R SFFZ_ CF 
> Se SO ~< ot “ Clanton _ ead enone ee 
showed strength, though at the very close there was| &| $| & | 8888 S898SS EOSOTS SESSE9 SO 
° ° : . RETER RRR tt + oe ee + Ee 
a reaction, concurrently with the renzwed b-eak in| 2 2; & | Sends Soimas Seesrts Snnsen Sen 
: 2 s 2 _ -——— =—— 
exchang2 9n London, Paris and other centres of the} §| §|\ "33555 “Ss St Se See ee 
‘ Z ‘ re) ae ani ~ —— 2 en - a me OO rz 
former belligerent countries. From 37c. Sept. 2 sight} & g | ZE353 Setts2 SeSh.5 Setea8 fe 
' | : SOOO SSOPOO OSOGAO GOCOES ©© 
bills on Amsterdam advanced to 38@3814c. Sept. 27,| 4 Sl ee ee FA, RE, FR 
pe Mae ; A Ey AE Fae S | geesangaanessessanaconssences 
with the close Sept. 30 3714@3734c. Swiss frances S techn tic frententran spar cemeratee at Se tegen 
. : ar AR MRRALKLAL ZN VS RASRKK Zs 
for sight bills advane d from 5.69 to the dollar Sept.2| 2 deantapaseann crete Wena bee 
‘i us Bd a ae ae ek RE SAE ON OTE OS OS PUES sank,’ henehen i kk LN 
to 5.52 to the dollar S2pt. 27; the close, however,| * Z | FESOSS” COOSE8" OSESZS” SESE GO 
‘ . V4 zB RRIEKR ee Oe x conan geome. oe > 4 
Sept. 30 was at 5.62@5.60. Spanish pesetas, after} 6 P RRStS wxeeen Smaats aSnene of 
* fw a ~~ 
declining from 19.18 Sept. 3 to 18.75 Sept. 18 ad-| ¢ EES ee Ee eee 
: 7, ¥ - —e oped nt fe eee oO waar Pe 4 
vanced t» 19.25 Sept. 26, but wer: only 19.15@19.17| < <8| SSSSS SSESS2 SESS LR SSLRRR AS 
‘ ; = az} SSSS© GOlCSSE® SSGGn® SSESEes © 
Sept. 30. Exchange on the Scandinavian centres] ¢ Se] seeee Sees REET S eT ¥ = 
as . ° is Ei S8s2E SSLS23 SSBA’°S WARS AS 
aft :: an early d2clin? also moved upward, though with} 7) | aman smaanee adden or sidan ae 
. . . Vwiww “ \s 7” el 7 hal NAY ot No ot 
a sharp reaction at the close in common with the rest} ©] 2| =| gznex Fedekh Rese 2 Senange a2 
of ths exchang2 market. Th. Norwegian crown for} €| #| § | ©8ESS SESese SEsene eecees Ce 
= c a nome pe RRL SRR NR m4 
checks was 23.00 Sept. 2, 22.65 Sept. 8 and 23.50| «| ¢€ SSRS0 SESSLE UNAS ’S SAaSKE ES 
. . ¢ Ht Pt tt to eo ~ t+ ++ +7 
Sept. 27, with the quotation Sept. 30 23.10. The " Sua a i ie aaa a aaa 
2 ‘ COMNM AMT WAN I otnone 
Swedish crown followed a more irr2gular cours, but ¢ | Siac Geeees caoowe soooee. oa 
y . 2 . Q ve severe SOlnS SSSSSe © 
with the low point 24.10 Sept. 5 and the high point o | SRE SEEKER RSET SR KET SSR YF 
: Rig S | 2a8a5 Sneeze seears seehag Ss 
24.85 Sept. 29, with 24.40 the rate Sept. 30. Simi- SIGs Heese Hors HY tes we 
e ° p ' ‘ ' ' ' ‘ ‘ ‘ ' ‘ ‘ ' ‘i ' ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ' ‘ ‘ ' ‘ ‘ 
larly the low point for the Danish crown was 21.50 z Petes t eset eb eb ed eee teehee 
a HAdweonOecrAneecKaessoA weer ASS 
RATES OF EXCHANGE ON CONTINENTAL CENTERS. 
Paris | Swiss | Amsterdam Antwerp Italian Greek 
ees Francs { Francs Guilders Francs Lire Drachmas 
Bankers’ Commer ctal Bankers’ Bankers’ Bankers’ Bankers’ nkers’ 
Hee) Checks Cables Stght | 60 Days Sight | Cables | Stoht | Cables Checks | Cables Sight “cables Checks Caples 
os HOL|IDAY HOLI DAY HOLIDAY | HOLIDAY HOLIDAY 7 ~~ HOLIIDAY 
2...'8 18448 17/8 16408 15'8 20a8 18 8 244408 23/5 69 a 568567 a 56637 a 37% 37% a37%/8 45 a 8 44.8 43 a 8 42/9 70 29 é8l0 68 a 9 68| 5.59 | 6 50 
3..-|8 19 @8 18/817 @816)821 a8 208 25 ws 24| 5 68 | 5 66 137 a37 371% a 37% (8 45 a 8 44.8 43 a 8 42/9 66 a 9 64/9 64 a 9 62| 5 52 5 50 
4...|827 a8 201825 @818)829 a&822833 «a8 26/5 68 a 5 67 5 66 a 5 65 37 @ 37116 37% a 37% |8 52 a 8 468 50 a 8 44/9 69 a 9 65/9 67 a 963) 552 5 50 
5...|8 37408 3418 35448 32/8 39 '4a8 36'8 434408 40|5 68 a 567566456537 a 371s 37*16 8 56 a 8 55 8 54 a 8 53/9 75 a 9 73|9 73 a 971; 552 | 5 50 
id al pn Mi ae la ate te oe eee OO 37 | 37% $55 a 854853 a 8521977 2 973/975 a 971) 552 5 50 
‘8..-|8 832 a8 31/8 30 @829|834 a833838 a8 37|/5 69 a 568 5 67 a 5 66) tal mene eP $52 a 8 51/8 50-0 8 4919 74 a 0 73/0 72 a 971 552 | 5 50 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1919. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the officia} 
list. The black-faced letters in the column headed “/nterest Period’’ indicate in each case the month when the bonds mature, 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


ke For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR SEPTEMBER AND RANGE FOR THE YEAR TO DATE. 


BONDS 


RANGE SINCE JAN. 1 
N Y STOCK EXCHANGEF 


Lowest. Highest. 
U S Government Securities . : 
First Liberty Loan Sale Prices. Sale Prices. 


3s Ist 15-30 year__1932-'47 
Becond Liberty Loan. 98.20 Feb. 21|100.14Sept. 
92.50 Jan. 1%} 96.00 Apr. 


4s Ist L L SOUT ~~ BE ee 
1927-’42)) : 

Third Liberty Loan 92.10 Jan. 13] 95.10May 

93.70 Aug.12} 96.60 Jan. 


4s ist L L conv___1$32- "47 
4\%s 2nd L L conv-_ —, *42 92.78 Aug. 23} 95.36May 
94.70Aug. 8} 96.60Sept. 


44s 3rd LL 
95.42Mar. 12}100.90Sept. 


Fourth Liberty Loan 
4%s 1st LL2nd conv 1932-’47 
92.96 Aug.26] 95.72 Jan. 
99.46 Aug. 28/100.08June 


44s 4th LL 1933-’38 
Victory Liberty Loan 
1922-’23 
99.46Sept. 3)100.48June 
97% Feb. 25) 99% Aug. 


434s conv g notes__- 
-1922-’23 
98 Feb. 11 Al 
1084 May 








Int. 
Per- 
tod. 


Sales in 
September 
Par value. 


Price about 
an. 2 
1919. 

$ 
99.60Sale 


93.02Sale 
93.00Sale 


96.50Sale 


PRICES IN SEPTEMBER. 
Sept. 30. Lowest. 
Bid.  Ask.| Sale Prices. 
100.00Sale | 99.86Sept. 


95.20Sale | 94.20Sept. 
94.16Sale | 92.62Sept. 


95.68Sale 94.36Sept. 
94.36Sale 92.84Sept. 
96.28Sale | 94.80Sept. 


100.90Sale |100.60Sept. 
94.28Sale | 93.18Sept. 


99.92Sale 99.46Sept. 
99.96Sale 99.46Sept. 
9934 Sept. 1 





Sept. 2. 
Bid. ask. 
99.98Sale 


94.20Sale 
92.82Sale 


94.40Sale 
92.88Sale 
94.86Sale 


200.60: ...- 
93.18Sale 


- 99.50Sale 
99.58Sale 


Highest. 





Sale Prices. 
9) 100.14Sept. 24 


95.40Sept. 30 
94.46Sept. 25 


95.70Sept. 30 
94.60Sept. 25 
96.60Sept. 26 


3}100.90Sept. 30 
94.80Sept. 24 


100.00Sept. 26 
31100.00Sept. 2 
9934 Sept. 11 


10544000 


1,490,000 
11237000 


5,876,000 
31826000 
47198000 





zi 
i 


SSZ2qr9ncw00 OO w20 


96.50Sale 
93.50Sale 


8,000 
81232000 
37827000 


=< 


3%s conv g notes__ 
April 1930 
104% Jan. 22 May 


April 1930 
Lr 10 
104% Jan. 21|106% Sept. 22 
98% Mar. 7' 9844 Mar. 7 
9934 Sept. 11) 99% wenn. 1k 


87% Feb. 
881% Sept. 25 


istered 
Pan Canal 10-30-yr 2s regis = 
i see 3s 196! 


dh 4 
GboDoLODEK= 


1,U00 8814 Sept. 25 


State and City Securities 


New York City—44s__-__1960 
4%s Corporate stock. _.1964 
4s Corporate stock... 1966 
4%%s Corporate stock... 1967 
y+ Corporate stock... 1965 

is Corporate stock. -_ 1963 


25,000 
9,009 


97% 98% 
97 98% 


101% 103% 
102 Sale 


92 


10114 102 
101% 102 
101% 102 
92% Sale 


1B 
Sale 
92% 93% 


102 


101% 10332 10 


Sept. 

Sept. 

101 i? Sept. 
1013 

92} 


97 4 Sept. 


Sept. 
Sept. 
Sept. 


5 
18 
3 
25 


20 


O73¢ § 
1017 


102% Sept. 
102% Sept. 
Sept. 


3 


35 
29 
3 


| 


90% Feb. 18 


1027 
93 


3 
92% Sept. 24 
934 Sept. 23 
254 Sept. 16 
10232 Sept. 26 
102% Sept. 25 
82 Sept. 


93% 
92% 93% 
92% 93% 
101% 102 


92% 93% 
92% 93% 
92 9234 
101% § 


92% 93% 
92% te 


92 
i Sale 


Jan. 24 
Mar. 3 
May 13 
100% Jan, 22 
100% Jan. 2) 
girs Feb. 11 

May 19 
10654 Mar. 17 


92% Sept. 29 
92% Sept. 24 

92 Sept. 11 
101% Sept. 11 
10154 Sept. 11 
Sept. 16 


90 93 y 17 
90 93% Aug. 8 
905 93% tae 18 
102% June 27 
102% May 28 

June 18 
9814 Aug. 12 


10626 Aug. 20 


99 “Aug. “26 
99% June 9 
99 Sept. 
®110834 June 


Corporate stock... 1959 
Corporate stock... 19558 

4% Corporate stock... 1957 
4% Corporate stock... 195 
New 44s 1957 
444% Corporate stock __ 1957 
314% Corporate stock _. 1954 
m.. York State—4s 196) 
Highway Impt 4%s_.-.1963% 
Highway Impt 44s-_-_-.1965 
Canal Improvement 48-__1961 
Canal Improvement 48_. 1962 
Canal Improvement 4s__ 1960 
Canal Improve’t 434s_-..1964 
Canal Improve’t 444s_-_.1965 


102 


-99 Sept. 24 
99 Sept. 25 
10834 Sept. 17 


wee eeMNANZAZS2Z2ZZZ7~DHIeOmm 


106% Jan. 


COuceREeERLELEEE DER 


Foreign Gov’t Securities 
Anglo-French 5-year 5s 
Argentine—-Internal 5s of 1909 
Bordeaux (City of) 3-yr 68.1914 
Imperial Chinese Govt— 

ukuang Ry sterling 5s_195) 
Rep of Cuba 5s ext debt___ 1904 
ext debt ser A of 1914- 1944 

4s external loan 9 

Dominion of Canada g 5s-_. 192) 
Do do How 





56589000 
54,000) 
309,000) 


oye | 
20,000) 
1,000) 
32,000 
74,000) 
111,000) 
129/000) 
36,900) 
11,009! 
274,00¢ ) 
24,000) 
237,000) 
228,000) 


97 3-16Sale 
80 81% 
% Sale 


Sale 
92 96% 
91 92 
79% 8il 
98% Sale 
94% Sale 
944 Sale 
8314 85% 
8: 3 % 


* 3% oe 
99% sale 


60 Sale 
93% Sale 
90% 97% 
7944 80% 
98% 99 
94% 95 
95 Sale 
81 83 
81 82% 
70 ~=Sale 
9934 Sale 
99% Sale 


54 Sale 
45 49% 
97% Sale 


Sale 
e199 15-16Sale 


98% Sale 
97 Sale 


97 Sept. 2 
74 Sept. 25 
9% Sept. 12 


58 Sept. 25 
92% Sept. 27 
91 Sept. 13 

Sept. 12 


5 x ie ~~ 26 


Sept. 3 —_ t. 25 
Sept. 11 9836 July 21 
58 


Sept. 2 Sept. 25 
92 
933% July 


Sept. 5 Jan. 14 
Sept. 13] 9044 Feb. 25 
Sept. 4 Sept.12} 85 May 
Sept. 22)| 9644 Apr. 28) 99% July 
Sept. 4 94 July 9 June 
Sept. 26} 934% Aug. 18 June 
Sept. 4 alts Sept. 29 
Sept. 4 821% Aug. 2 
81 Sept. 22 
03 Sept. 29 


97% Jan. 
93 Jan. 
102% Feb. 


72% Mar. 
100 =Apr. 


ze> 
tit 
ZnO 


ae 
ed 


' 64 


9414 Sept. 2 

$115 | Sept. 29 
825 Sept. 26 
81 Sept. 22 
6624 Sept. 29 
9914 Sept. 2 
99 4 Sept. 16 


53 = Sept. 
49 Sept. 
961% Sept. 


~POOOP?P?T 


Do do 
Imp sepenane Gove Easgei02: 
series 444s 19 
do German stamp 
Sterling loan 4s 
Lyons (City of) 3-year 6s__ 
arseilles (City of) 3-yr 63.1914 
U 8 of Mexico externa! gold 
loan of 1899 sinking fund 5s 
4s gold debt of 1904_...1954 
Paris (City of) 5-year 6s___192) 
Prov of Alberta deben 414s 1924 
Tokyo City loan of 1912 5s__- 
United King of Gt Brit & Irel’d 
3-year notes 5443_...--.191% 
5-year notes 544s_____-.192) 
20-year gold bond 544s__1937 


Railroad Bonds 
Alabama Mid. See At Coast L 
Albany & Susq. See Del&Hud 
Allegh & West. See Buff R & P 
Am Dock & Imp. SeeCentof N J 
Ann Arbor Ist g 4s__July 1995 
Atch Top & S F—Gen g 43_199/ 

Registered 1995 
Adjustment g 4s___July coe ) 
Registered Jul 


835% 
81l¢ 


93 
89 
8014 May 
102% Feb. 
102% Feb. 


394 Mar. 
Mar. 

10036 Feb. 
Feb. 17 

33 Jan. 11 


100 5-16Jan 22 
99 44 May 17 
10134 Jan. @ 


75% Sale 
101% Sale 
101 Sale 
66 70 | 


= 
99% Sale |} 982 


73 Sept. 23 
93% Sept. $ 
997% Sept. 9 


Sept. 26) 
Sept. 2 


cd | 


Sept. 16 





Sept. 16 
July 21 


SEES 


May 16 


Sept. 5 
Sept. 2 
Aug. 23 
Feb. 17 
Sept. 23 


le, BVVa: 


69,000) 
1/000) 
669 ,OV0)| i 


53 
49 
95 
93 
69 


99 


95} 


56 
49 
98 





~~ 
~~ 


) 
> 
2 


n> 


i & 
2}100 


99 
97} 


a 300 70 "Sept. 18 
06 y0I| 
000), 
000 


100 Sale 
98% Sale 
101% Sale 


99 15-1682 
98445 
955% Sale 


99% Sept. 
98% Sept. 
9514 Sept. 


Sept. 22 
Sept. 23 
4 Sept. 16 


azz gN> SO 


+22 


:. 
4, Mar. 26 
t, 


40 
95 
1106 Aug. 29 


r Mar. 31 


5 eee. 
7 »% Sep 
7% x Sent, 2: 3 
Sept. 9 


14,000) Mar, 24 
579,000! 
28,000! 


10,000) 


55 57 
ss Sale 


83 
79% 80% 


54 Sale 
78%% Sale 


“71 \% Sale” 


51% Sept. 17 58 
77% Sept. 2 
76% Sept. 4 

0% Sept. 29 
“701 Sept. 18 
65% Sept. 17 
90% Sept. 18 
88 Sept. 27 


5144 Sept. 17 
76 Aug. 26 
76% Sept. 4 
70% Sept. 29 
70% Sept. 18 
6514 Sept. 17| 77 

Aug. 2.;102 
88 Sept. 27 ‘ 
74 Apr. 24 
75% Sept. 3 
85 Jan. 20 
95 June 25 


76 Aug. 26 
80 Sept. 18 
961% Feb. 18 


> 


72° ~"Bept- 2 
6814 Sept. 30 
915% Sept. 2 
907% Sept. 11 


“771% Sept. 27 


Stam 199: 
50-year conv gold 4s8_-_-_- 1958 
Conv 4s issue of 1910_..1960 
East Okla Div ist g 4s..1924 
Rocky Mt div ist 4s A_.1965 
Short Line ist ape. ~ 195s 
Cal-Ariz ist & ref 444s_.1962 
8 Fe Pres & Phe ist § i. 58. 4 

Atlan Knoxv & No. See 

At! Coast L ist g 4s_ b fos 
General unified 444s8_...1964 
Ala Mid ist guar g 5s__.192+ 
Brunsw & lst gu 2g 48. 1935 


120,000 
34,000 
80,000 

£,000 


79% Tan. 25 
77. son. ae 
June 6 
Janu. 22 
May 22 
Jan. 2 
Jan. 20 
June 25 


81 
85 
95 





pitttttteottt 


80 Sept. 25 
8114 Sept. 6 


7674 Sept. 2 
Sept. 18 






































aeZzO0m wmneewnd0zZ<~ 700. 


os 
iit 
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Int. 


BONDS 


N Y STOCK EXCHANGE) iod 





Sales in | Price about 
‘er- September, 
Par value, 


PRICES IN SEPTEMBER. 


RANGE SINCE JAN.1. 





Sept. 30. 


Lowest. Highest. 


Lowest. | Highest. 





Atlantic Coast Con .)— 
Charlies & Sav 1a 6..1936\§ - J 
L&N collat gold 1952/M-N 


Sav Fla & W ist g 68_..1934,A-O 
1st gold 


66... -_......1934;A-O) 


Atian& Danv. See South's By 
Anstin & N W.. See So Pacific 


B* & O—Pr lien g 3148.1925/J - J 
tered 


Regis J 
Ch eae July 1948 a - 0) 


20-year convert 4348_- 1933) m_ 8; 
Refund d & gen 6s ser A__1995)J -D 


10-year temp 6s____._-- SJ - J 
Pitteab Junc ist g 6s___- 1922/7 - Zi 
Pitts Jct & M D ist g: abe °25|M 

PLECW VaSys ref 


C O Reorg ist con g 4%s 1930| M- 
ev Lor & W con Ist g 58 '33;A - O 


s 
‘Ohio River RR ist g 58.1936) J -D) 
$s) 


Genera! gold 58...__ -1937\A ~ C 
Pitts Clev & Tol ist g 66_1922/A -O 
Stat Isl Ry ist gu g 4448_.1943'J -D 
Tol Cin 1st & ref 48 Ser A1959' J - J 

Creek. SeeN YC &H R) 
ev 7 Sago s See Il) Cent 


Bolivia Ry Ist a3. sag 

runs Pe By “See Atl Count “yh 

Buff R & P geu g 58_..--- 1937|M- S| 
Conaol 4%s.._...-...- 1957: M—N'! 


Aliegh & West ist g gu 4s 98) A-O,) 


1 & Mah Ist gu g 5s8- -1943) J -J 


Ruch & Pittsb ist g 6s_-1921) F-Al 


Consol ist gold 6s_ Ti ae, J- 
BuriC R& No. SeCRI 


Cc Sou con gu A §s_..-- sim o! 


Registered.......__- 1962 A -~O, 
Carb & Shawn. fee Il Gentrall 
Catolina Cent. See Seab Air L! 


Ca*o Clinch & Ohio Ist 58_1938J “3 


Centrul Branch. See Mo Pacific . 


Casthage & Ad. SeeNYC&H 
F&N. SeeBCRAN! 


Central Ohio. See Balt & Ohio! 
Cent of Ga—lst g 5s_ Nov 196s, F - 


Consol gold 58_..___- 945 M- nl 


Registered _........- 21045) M- i 
19-yr temp secured 68 ___1929)__-__ 
Chat Div pur mouey g 481951|3J -D 
Mac & Nor Div ist g 58.1946 J - J 
Mid Ga & Ati Div 55_..1947\5 - J 
Mobile Div ist g 58.__.1946|J3 -— J 

Ooen RR&B of Ga—Col g 581937|M-N 
Central = N J—Gen g 58..1987|J — J 
tered. ..... July soe? -dJ 
Am Bocké imp Co gu 5, Hb -J 
Lek & Tele £-- ee - -J 
NY &LBrgeng g- 1041 M s 
Central Pacific. See So 
Cent Ver ist gu g 4s. Mops 9 F 





Ches & O—Fund & imp 58_ 1929 J 
ist cone. Te 9|M-N 
SUP ehh ninman 1939) M-N 

General i gold 44s... . 1992| M- 5S 

os athe on ala 1992) M— 8 

20-year spon SE 4%s.1930,F -A 
$0-yt conv 58 secur bonds1946/A - 0; 
Rig Sandy ist 48______- 1944|J -D! 





VJoal Riv Ry ist gu 48__1945|J -D 
Craig Valley ist g 5s___1940,J - J 
Potts Creek Br ist 43___1946\J - J 
R & A Div Ist cou g 48__1989|J - J 

2d con gold 43_.__.___ 1989|J - 
Warm od Val ist g 5s- 1941 M-8 
Greenbr Ry list gu g 48. 1940|M-N 


Chic & Alt RR—Ref g 38__1949 
Rotlwag ist lien g 8..1950 
‘Chic Burl & Q—Denv D 4s 1922 
Iilinois Division ore 1049 


1 
fowa Div sink fund 5s__1919 
Sinking fund 4s______ 1919 
Nebrasks Extension 4s_. ees 


ee ee 


92 
4a yo ye bonds. See Grt Nor 


chica. EU Ref & impt 3°55 
m 4s’ 
Trust Co ctfs of rad 5 nbipa 


a Soo 
un SEPP Cuca cp 
=n ZZ00cecePeO0 


gi do stam SS ES 
‘Guar Tr Co ctfs of os Hi 








*ToaliM— Ni 
S W Div Ist gold ¢ ge. 192515 ~ J: 





Pur money Ist coal 58__ 1942 
Ch & Ind Goal Ry Ist 58.1936 
Chic Gt West—I1st 50-yr 481959 


F 
J 
M 
Chic {ad & Lou—Ref g 6s. poe? J 
Refunding gold 5s______ 7iJ 
Refunding 4s Series C_ “1947 J 
Ind & Loutsv Ist gu 42__ 1956) J 
Chie tnd & Sou—50-yr 48. 1956/J 
@hic LS & East—Iist 4'48_1969! J 
Chic Milw & St Paul— | 
Gen g 4s Ser A_.___May 1989, ie 
Gen g 34s Ser B_ .May 1989/J 
“Genera! 444s Ser C_May 1989)J 
“jen & ref ser A 4168 Jan 2014 
#2e0 ref conv ser B 53 Jan sue 
Donvertible 4448_______ 
Yermanent 48.....___. io2e 5 
25-year debenture 48___ 1934)J 
Ch & L Sup Div g 5s___.1921\J 
Ch & Mo Riv Div 5s___ 1926 J 
Chic & P W Ist g 58____1921'J3 
CM & Puget § Ist 481949 J 
Dubuque Div ist sf 6s__ 1920 J 
Fargo & So assum g 68s._1924 J 
“Ail & Nor ist ext 444s._1934 J 
“ona ext 44646_ 
Wisc & Minn Div g 58._1921J - J 
Wis Val Div ist sf 6s_.1920] - J 





eT Ter ene 


OE ce Sa ages EE Oe 


....1934 J -D: 


208 ,000)) 
116, 000; 
379, 000) henee Keuha it 


39,000) 
36,000 
2) 000} #9 01 . 


"8,000 661% “67% 5534 603 
cowece \|----- -----| 


@ 000) 9944 
000) he 


§ ,000)| 101 
P '101 


1,000) 95 


i -- =e -- 





40,000, 
68,000" 


156,000) 
313,000) 
9,000) 


24,000 8 
20,000) - 



































Ask. 


81% 85% 
64% Sale 
4% 81% 


—<-=-<- 


100% 10213, 
101 % 10244 


8934 89% 


101% Sale 
=— 100% 


65% 











Sale Prices. 


69 Sept. 29 73% Sept. 4 


70 Sept. 26 Sept. 15 
95% Sept. 6 $834 Sept. 3 





8414 Sept. 8) 8414 Sept. 8 


62% Sept. 2, § 66 c Boot: 15) 
81% Sept. 2 


8794 Sept. 2 4 Sept. 2 


censeca escnaese|eeeaese senecce 


95 Sept.24 95 Sept. 25 


8434 Sept. 18 8434 Sept. 18 





set Sept. 5| 97 Sept. 23) 
: “9 3 7444 May 27| 75% Mar. 28 


87 Sept. 3 87 Sept. 16, 


\100 Sept. 19, 101}4 Sept. 26, 


Pr mw Mm me ee ew wwe eee HF THe Heres 


7714 Sept. 26, 79 Sept. 2 
8414 Sept. 29) 863% Sept. ; 


ATM Sept. 19) 50 Sept. 3 


Sept.29, 34 Sept. 3 
Sept. 23 75\4 Sept. 


“soi; sept --8 BA Bap -38)'BS 
79% Sept. 23, 79 44 Sept. 23 


{ 0534 Sept. 24! 9534 Sept. ° 95 





661% Sept.24) 70 Sept. 27 


57 Sept.12) 5734 Sept. 13 


75% Sept. 20 76%4 Sept. 3, 
65 Sept.25, 6744 Sept. 5) 


74 Sept. 2, 75} Sept. 12 
734% Sept. 2) 75% Sept. 3 
76 §=6Sept. 24) ¢@ 


8 
| 68 Sept. 3, 70 Sept. 5 


65 hee hb 3 70 =Sept. 15) 


| 9714 Sept. 11) 984% Sept. 6 


- 20 78% Jan. 17 
105 Aug. 20 107% Apr. 22 


itt ee a ee 


69 Sept.29 80 Jan. 2 
70 Sept.26 82% Jan. 4 
95% Sept. 6 July 29 
BRS om ee 


82 ug. 27, 87% July 23 

62% Sept.26 78 Jan. 3 
Aug. 14 86% Jan. 4 

87% Sept. 2 s0%4 Mar 

95% April 4 95% July 10 

95% July 22 96 Jan. 

88 Aug. 18, , 91% Mar. 27 


95 Sept.24 99 Feb. 28 

841% Sept. 18. 88144 May 20 

July 30 84% July 30 

100% Aug. 20101. June 3 

100% Aug. 22102 June 4 
‘ 


86% Aug. 26 95% Jan. 14 


| 
OSC ak eee 
75 Aug. 7| 82 Jan. 24 


9734 Aug. 5 100% Mar. 6 
86 Sept.26, 94 Jan. 9 


“583g Sept 75) 903g Fane 77 


9134 Jon. "16| 91% Jan. 16 
Mar. 20 00 aly 3 


59 July 29, 65 Jan. 1 
87 Aug. 19| 93% Jan. 1 
934% Aug. 18) 9944 Jan. 


72% Aug. 25; 83% Jan. 2 





47% Sept.19| 53 Jan. 10 
3 Sept.29| 40 Jan. 14 
Sept. 24) 9944 May 23 
Aug. 26) 7634 May 14 


Aug. 27 $4 Jan. 9 
ae 


Sept. 23 Sept. 23 
Age. 21 Jan. 17 

pr. 11 99 Apr. 2 

9036 Soni. 25; 93% Jan. 15 


76 Aug. 22, 834% Jan. B 
25 a 25, 36 July 28 


15| 36% May 27 
98 July 25'104 Feb. 26 
75 Feb. 7, 80 July 17 





s ‘Gaia "63% May 19 
98% Aug. Me. 103% July 25 


|| 85% June 19, 85% June 19 


60% Apr. 31) 63 May 17 
70 June 12; 81 May 9 
83% July 3 83% July 3 


66% Sept. 24, 76% Jan. 20 
57 Sept.12 64 July 9 
75 Aug. 25) 84% Jan. 21 
65 Sept.25 74% Jan. 2 
73 Aug. 21 81%Jan. 9 
71% Aug. 6 82 Jan. 4 


"97°" Mar. i) 99% July i5 
65 Sept. 6 74 July 21 








| 9944 Aug. 4 997% Mar. 22 
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PRICES IN SEPTEMBER. 





= 


RANGE SINCE JAN. 1. 





Highest. 





Ciipege & North Western— 
Extension 4s 


Registered 
Sinking fund deb Bo 2221933 
Registered 1933 
Des Pines Val ist gu 44431947 
St P East Gr Trk ist 444s '47 
Frem Elk & Mo V Ist 6s_ 1933 
Man GBENW lst gu 3443 °41 
Milw & S L Ist gu nae-~ S035 
M LS & West ist g 1921 
Ext & imp sf g 5s___.1929 
Ashland Div ist g 63.1925 
Michigan Div ist g 63_1924 
Mil — & N W Ist gu 481947 
St L Peo & N W Ist gu 531948 


Chic R I & Pacific gen g 43_1988 
Registered 1988 


is 

Refund gold 4s : 
RI Ark & L 4\%s rec__-1934 
Buri C A & No—gold 5s_1934 
CRIF&N Wgug 5s__1921 
M & St L 1st gu g 7s____1927 
& G Consol 5s_ 1952 
k & Des M Ist 5s.__1923 
St P & KCSh L Ist 4s 1941 
O. See Ill Cent 
ts. See Penn Co 
& O cons 63_. 1930 





Cons 6s, reduced to 344s 1930 
Debenture 5s 1930 


es P&S City istg 63___1919! 


Chic & W I gen g 6s Dec aoe 
oe mg ear 4s 


Cin H 
oe 
Day 
Cin Ind St L 
Cin San 
Clearfield & Mahon. See BR&P 
CCC «St Lgeng 4s 1993 


A-O 
capes 8 L ist 5s_June 1930! M-S 
Chic T H & S’east Ist 53_._.1960'/J -pD 


7 


J-D 


20-year on nye 4\%s_ sue -J 


Gen 5s Series B 
Cairo Div ist gold 457771939 
Cin W & M Div Ist g 4s_1991 
st Holy ak a coll tr g 4s_ er 
«& Rear Div Ist g 43._.1940 
Ag Val Div ist g 4s___1940 
I St L & C cons 6s__1920 
First gold 4s___.Aug 1936 
eee 1e38 


Cleve Short L—ist gu 44s 1961 
Colo & Southern ist g 48__1929 
Refunding & ext S: s 
FWé 4 a —t1 


Conn ’ 
Cuba RR Ist 50-year 5s g_1952 


& Waco. SeeMoK&T 
elaware Lack & Western— 





Mor & E my -y 3%s-_ 2000 
N Y L& W Ist 63__-__-_- 
Construction 5s 
Term & improve’t 4s_ 1923 
War RR Ist ref gu g 344.2000 


Delaware & Hudson— 
1st lien Ns 
1st refun 
is Tt Ls 


993,53 —-D 


J-dJ 


M-N 
F-A 


4 6)6s.- 1008 j-J 


3|M-N 


Alb & Sued conv 3343_..1946,A-O 


Rens & Saratoga ist 7s_.1921 
Del Riv RR . See Penn RR 
Den & R G—1 

Consol gold 4s 

Improvement gold Sa" 771928 

First & 

Trust co certfs of dep 
Rio Gr Junc Ist gu g 58.1939 
Rio Gr Sou ist g 4s 1940 
Guaranteed 1940 
Rio Gr West ist g 48___.1939 
M & coll tr g 48 Ser A_1949 
DesM&FtD. SeM&S8tL 
Det & Mack Ist lien g 48..1995 
d 4s 1995 


Gol 
Detroit River Tunnel— 

Det Term Tunnel ist 4343 61 
Dul Missabe & Nor gen 53.1941) 
Dul & Iron Range ist os... 1987 


Registered 
Duluth Short Line. 
Dul So Shore & Atl g 5s_..1937 


Es ast of Minn. SeSPM&M 
t Tenn Reor lien. See So Ry| 
East Tenn Va & Ga. See So Ry) 
Elgin Jol & East 1st g 5s_..1941 





M-N 


& refunding 5s_...1955| F — 


M-N 








49, ;000 


1,000 


! 
ath 111 | 
583% | 854 








68 
62 


Sale 
Sale 





Sale 


105} 
83 


110334 Sale 
62% 63 


Sale 
80% 
83% Sale 
72% 78 
65 713 
71% 





83 
84 


97 


102% 104 


664% 667 
731 





65 
70 


6414 65 


| 65 
50 


76% 77 


78 











y 
q 

79} 
1 


Ask. 
9: 


69 
65Y Sale 


Sale 


86 
Sale 
Sale 

99 4 


102% 104 


Sale 
1 








964 Sept. 5) 97 
“90° Sept. ¥ “90° 


Sept. id 
_Bept.” 


10056 ‘Sept. § 1005 Sept. 9 
Sept. 97 
190 Sept. 20 100 Sept. 20 


771% Sept. a 78 Sept. 


Sept. 22 744 Sept. 30; 


6734 Sept. i9 6314 Sept. 
Sept. 25, 641% Sept. 3 
90 Sept.16' 90 Sept. 16 


Sept. 3) 


“6814 Sept. 12 


105% Sept. 30 





10314 Sept. 210314 Sept. 
614% Sept. 24, 63 Sept. 


Sept. aii 80 ” Sept. 25 


63 Sept. 11} 66 Sept. 26; 
77% Sept. 20, 7834 Sept. 20) 
$278 Sept. 3. 83% Sept. 2, 

Sept.12, 76 Sept. 12 


“671% Sept. 23, 70 Sept. 1i 


106% Apr. 15 


10056 Sept. 9 


73% June 17 


| 68 





Sept. 25, 


Sept. 25 
Sept. 24 


Sept. 24 


Sept. 22, 


51 Sept. 22) 
Sept. 9 


2754 Sept. 16 





Sept. 24 
Sept. 18 
Sept. 

Sept. 23 


84% 


Bi 


85% Sept. 


son. 24 
Sept. 30 


is 


72 
100 


Sept. 27 
4 Sept. 22 
' 





9 Sept. ; 
pee a7 81 Sent. 24 


Sept. 30; 91 


S656 Sept.  ¥ 66% Sept. 3 
Sept. det 71 


“57 ‘Sept. 17) “59 Sept. 4 


Sept. 23. 


Sept. 26 | 69 


| 638% Aug. 26 
69 Mar. 
Aug. 12 


12 a 


Mar. 
Apr. 
Apr. 21 


Aug. 29)101 


Apr. 


9634 Sept. 5 
Feb. 20 
Sept. 2 


Mar. 22 


Sept. 3 
Sept. 20 


104 


98 Feb. 27 
98 Mar. 24 
96% Feb. 14 


101% Aug. 13,104 


Feb. 26 


70 Aug. 20 
76% ley 15) 
Aug. 22 
61 Sept. 25) 


90 Aue. 25 
97% Foe. 14 





Sept. 
June 10, 


Apr. 7 


99% Jan. 
“=” 
Mar. 15 


99% May 
82% Sept. 


Sept. 5: 90 


102% Apr. 
64% Sept. 
Aw. 


76 May 


45 Apr. 24 
47% Feb. 10) 51 


‘Bept. 30 








633% Sept. 30) 65 Sept. is|" 
Sept. 22) 5614 Sept. “| 


ssc shag accu 


77% Sept. 22 
934 ‘Sept. 712) 


76% Sept. 25 
=| aisgsapic a 


8934 Sept.32, 9S Sept. 0 





Sept. 22 


76% Sept. 25 
“$i Aug. 26 


89% Sept. 22 


5 108 





May 5 
78% Feb. 17 
98 Apr. 
79% Mar. 11 


70% May a 
mn Jan. 


June 14 
85 June 10 
97 


9 100 
e “May 8) 6714. 
10274 Jan. 20 


June 
Jan. 


80 Sept. 25 


3 Jan. 1%) 
July 14 
June 12 

si May * 


June 
70M June 19 


93%iMar. 4 
1029 ees 1 17 


60% May 28 
a0” Jum 10 


Mar. 17 
— 16 

June 20 
Jan. 20 


85% Sept. 


ioe ABE 1 

100 pr 

101 Feb. 19 
June 5 


84% Apr. 26 


6 May 2% 
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= RANGE SINCE JAN. 1. 








Erie—ist consol gold 7s...1920| M- s. 
N Y & Erie Ist ext g 48__1947,|M-N| 


3d ext gold 4%s_...-- 1923, M - S| 
4th ext gold 5s8__..-.-- 1920\A-O 
5th ext gold 4s._.__-- 1928\5 - 


NY LE & W g fund 78.1920 M- Ss 
aie lst con g prior 48..1996\J - | 


stered J- 
1st consol gen lien g 4s 1996) Jj- | 


PEO Keiviicovecée 
Penn coll trust g 48_-.- 19511 


— 


Gen ¢ conv 4s Series D_1953,A- 


Chic & Erie ist a . 1982 M-NI| 
Clev & Mabon al ¢ 5s .1938\5 - J) 

6s _ -1955\J - J 
Riv RR ist sf 6s "57\J5 - J 


Erie & Jersey ists 
peneeese 
Long! Dock cons gold 68.1935, A - 


R Co Ist cur gu 6s. 1922 M- N| 

5 & Impt Co Ist extd 58.1943\J - J) 
NY4&Greenw L guar g 5s.1946|M-N| 
NYSusq& W ist ae. §8.1937\5 - J 
Second gold 4%4s-__---. 1937\F -A 
ead 1940,F -A 
Terminal ist gold 58_.1943;)M-—N 
Mid of N J Ist ext 58___1940/|A-O 
Wilk & East ist gug 58_1942\§ -D 


Erie & Pittsburgh. See Penn Co 


Ev & Ind ist con gu g 68__1926|J - J 
Ev & T H—Ist cons g 68_.1921|J - J 
ist general gold 5s8....-- 1942;|A-O 
Mt Vernon ist gold 6s- a A-O 
Bull Co Brch ist g 58... .1930,|A-0O 








rgo & Sou. SeeChM & St P 
in Cent & P. See Seab Air L 


Fla East Coast ist 4%s__.1959|J -D 
Fort 8t U D Co Ist g 4%s_1941\J3 - J 
Ft W & Rio Gr Ist g 48___.1928/J - J 


alH &San A. See8o Pac Co 
Gee Ala. See Seab Air Line 


GaCar& Nor. See Seab Air 


a Pacific. See South R 
flaYG&WN. See Sou Pac Co 
v & Oswegat. See N Y Cent 


tNor—C'B & Goll tr 4s. 1921|\J - J 
| Ee Jul "1921/0 - J) 


ree 1961\J - J 





Bt Paul teflon & Manitoba— 


Consol mortgage 48_..1933|J - J 
1st me gol 68....1933\J - J 
Registered __..____ 1933\J - J 
Reduced. “to ‘old 4s. 193312 - 3 
Mont) Ext Ist gold 18. 1937|\J -D 
R OO et 1937|\J -D 
Pac Ext yee REE 4s_1940 3 - J 
E Ry M No Div Ist g 48_1948 A-O 
Binnee {Union ie g 6s. 1923) - | 
on 8 gold 68_ -toea ” 
Registered __________ 937\J - J 


will & er F F tot gold a -- 1938 J-D 


Greenbrier R 
Debenture ctfs B 


&0O 
Green Bay & West deb ctfs A_- yep 


G&ShbI ist ref & ter 5sg Feb '52J - J 
Registered _____.__ eb 19523 - J 


H°*.v3 va ist Gon g 4348. - 1999, -J 
ered -J 


Col & Tol ist ext 4s____1955,F -A 


Col at iY 1st sorroeocbaaes — 


Housatonic. SeNYNH&H 
H & Tex Cent. See So Pac é Hl 


Hous Belt & Ter ist 5s___1937J - J 
Llinois Contral— let 4s_ 1951/3 -J 


iia ka \4 - J 
Ist oti eer enbeneed \J-J 
Registered eee ine 





lst tesla’ Ss 4 igen --- OBI - 8 
llateral trust gold 4s__1952;A-0O 
Registered _.-_._____ 51;A-O 
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Pine Creek 6s..1932J -D) —__---- 10836 ....- 103% ..... 0836 os Sa el cia 2 ecck ee ete ceebanideees soma 
RW & Ocon ist 58_July 1922,A-O; __...- 98% ..... eee ODE ee a se 99 Jan. 22 9914 June 26 
Rutiand Ist cons g@4148_1941\J - J 7,000)| 748% _...- 7 9foa cs 0% Sept. 8| 751% Sept. 26| 67 Jan. 27| 77% June 27 
Og & L Ch ist gug 48.1948 3 - J) ____-- a 54 hei, ees SS ~ee ea lerceiel era 60 Aug. 18 61% July 22 
Rutl-Can Ist gu g 4s..1949,J - J) _.__-- ., eelbereats 84% _..-- ES ay aa PRRs MRL OS 67 Feb. 24| 67 Feb. 24 
St Lawr & Adir ist g 58.1996,J - J}  ____-- 82% _.... ORS Se Fe ERT WR ER ee FN RO 
2d gold 6s___....___- Ma. wcuset I a i i a a a ge 
Piice & BI Riv gu g 48..19223 - J, -_._-- 94% __-.- 90% .---. RRs a tite ie TREE + Ft Se - 29, 96 Aug. 21 
Sha MSeg 1A. =? 1,000 zs se 70 re | RPE 6914 Sept. 26) 6914 spotaiet 69% Sept.26) 74 June 4 
nein oes - nice sini ee | i eeeeudee aegis ee 
ture gold 4s.-- 1928 M- S| 69,000} 89 91 || 84% 87 | 86% 88 | 8534 Sept. 19/87 Sept. 8} 8434 Aug. 28 90 Jan. 25 
weence SPP SR or © TERE Ra SIERRA! Eber TaaRramemi: PAs TOROER RE UR een ee 
25-year gold 4s______ 1931\M-N| 47,000) 89 Sale || 8234 8314) 8434 8514| 83 Sept. 8| 8474 Sept. 27| 82% Aug. 27, 89 Jan. 2 
PN voici estates 8) AR oe eee: Sits PRR le . Saipe Sones Stace Sa e = -cuafleccece sccncelooses= cncase 
KaiA &G R ist guc 5s.1938,J - J, -___-- ee eT Sean ds 0S ASS Vi. SAG Nai Deen os de dee Ain annplib: ahdp dicated o-aticlibiGa ab tece jena 
Mahon Coal RR ist 58..1934'J - J) ____-- | Ekpemet: Gets 7 Pere Bee Ase as RIO NG ELI PETE OK Sx \ccoces coceveloccece conece 
Pitts & L E—2d g 5s.Jani928;|A-O' -__--- | Bepateats:. GON nics BNE Zo... uc. ce secomcbicoaee covberghtectio Stinadienhlias atbder 
Pitts McK & Y ist gu6s1932J -J| -_---- 105% ....- 10334 ....- OE Oe eee Oe oe edn cetaceans 
| Seth eee 1934) - J) _.---- Nee eee ene ae vacnd eodbuchboocas!éotmpeninds bdeere 
oo Central 5s....1931|\M- 8) -_---- OTE nice 94% --.-- NE eon ch is odd abesackancoce pctbnpibtesne ac6sbeluandés ndbone 
Registered -......... 1931\:Q-M| -__.--- a ipreseeN 92% ..... EE: CT PS. AEE rg: Searle aE ii Ae 
ed Aeaeiniblick ovules nei 1940\J - J) _.----|| 80% .._..|| 74% 81 oe ed end asapc ae. ae @ Oe” See © 
Weigold pio tpg) =| faig -—-—-| Gost Fai| 108 “Fagg os ssf a 1085 Ai 35 FAN Aga 
ORR ET 7INi ccecceorll 6S78 coces ¥% 704 4 gebe@e saenetlecooned e060e58 pr. ug. 
20-year debenture 48.1929. A-O| -_---- 81% 70 H+ a Boal 7986 CALS TES SR IE _.--|| 804 July 25) 85 Mar. 12 
M J Chic & St L ist g 40.1987|4 - © 9,000 7944 e4360 80 Bale |... 2... 78% Sept. 29) 80 Sept ‘| 7814 Sept.29| 84 June 6 
25-year debenture 48.1931|M-N| 6,000| 70 711470. 73 |73ig 75° -|"73 ‘Sept. 24) 7317 Sept. 25) 71 Jan. 31 “76% July 25 
West Shore ist 4s guar.-2361|J - J| 61,000 80% ____- 70% Sale | 73° Sale | 70% Sept. 2! 7414 Sept. 18] 70 Aug. 22) 8114 Jan. 8 
ST socicienditn-oiarts 2361\5 - J 3,000) 7634 7834|| 70 70%| 72% 725%| 71 Sept. 9| 72% Sept. 11) 70% Aug. 29) 7834 Feb. 18 
N Y C Lines equip 58...1919,M-N| -_---- | 99 |. GARR tea Ra te elias Negus ot sem (dl = 0914 Feb. 4| 994% Feb. 5 
Connect istguasseAcoss\F - A| 15,000\"88™” “a7 82 8354/30" i--| "8034 ‘sept 381 82° Sept" i7 | 803g sept" 26| 803¢" Apr. i? 
nect 1s sA. ~ 5, 82 8354) 80 0% Sept. 29) 82 Sept. 17 4 Sept. 3 r. 
¥ & Greenwoal L. See Erie | i | " a he, - ne - fie rss 
Y&Har. SeNYC&HR 
¥ Lack & West. SeeD L& W | 
Y L Erie & West. See Erie 
¥ & Long Bch. See Cent N J i 
Y New Haven & Hartford— i 
Non-cony debenture 3}48 '54,A-O! -...--||_.__. 54 a Sn! "" Tie ao ae FY 
Non-conv debenture 48.1955.J - J| 7,000) 54 59 52% 55 54 55 54 Sept.25| 54 Sept.25/ 53 Apr. 10) 56% Jan. 21 
Non-conv debenture 48 1956, M-N 2,000)|_.__. 59 55 583%4| 54 55 | 55 Sept.12) 55 Sept. 12] 52 ar. 17| 5944 Jan. 21 
Convertible deben 3148.1956 J - J 1,000) 50% 54 50% 52 | 48 50%/| 50 Sept. 5| 50 Sept. 5) 49144 May 20) 52 Feb. & 
Con le deben 68_..1948'J - J; 21,000) 86 89 78% 81 76 Sale | 76 Sept.23) 81 Sept. 3) 76 Sept.23; 88 Jan. 11 
Ounce aoe senv és... 1800/0 - 4 pedis A doe kat © Ub acetal 777777 T2277 7"49"” May 28] 501% July “7 
nv ae PO  asee*eheboed @eneelaaene deoex 4 RNS Fh LRU AR TS ee ay u 
Harlem R & Pt Ches ist "54|M-N cineitional 74% ..-.- TAEG cone 71% re ee rn es ee eae f apa 
B&N Y Alr Line Ist 48.1955 F-A\ ------  aponemeir aS | > NORE SCR ERS pei Pare ERE CARER REET PATENT got aaa 
Cent N E Ist guar 48...1961\J - J) ------ 1 653% 67 |-.--- GI cM ae ae ae 58 July 22) 624 Jan. 6 
Housaton RR con g 58..1937|M-N| ------ | gage Oe Wenas Cae tory eS Ls selene waleaia ek aienid 
N Y Prov & Bos gen és. - 2\A - ieee aioe 80% -..-- eae SS: SU SP gee amen aoe EIEN RPE TOOR EE 
N Y W'ches & B Ist 444819463 - J) 45,000) 52 54 47 Sale | 44 Sale | 44 Sept.23| 47 Sept. 2'|| 42% Apr. 144 54 May 28 
Now Eng RR cons 48...1945J - J) ------ we dilinda 7 anne Oe Oo dn bs ces ceehlbbeus che 5 etlibtindbe, covéeebegsbbetainas 
Providence Sec deb 48..1957|M- 8) ------||-.--- -----'----- SORkt E {Bis saad binendubbhinsstacuseu 40 Jan. 20) 40 Jan. 20 
Prov & Springf ist 58..1922J - J) ------/|-.... -.-.- _ are OP; gop eke deine ip hddkoekecy seh btheabmamainn. aaksebuduiiediia dddillaes 
Providence Term ist 4s. 1956 M- 8 ------ Y 60% ..... 7% ....- FIG cve kdled- cud sadbutfuccces evucdibbeske eovekapgudies eabalk 
N Y & Northern. See N Y Cent! ’ 
N Y Ont & W Ist g 4s June 1992 M- S$ 7,000) _.... 70%) ----- 69 | 61% 67 | 65% Sept. 25) 6744 Sept.12/ 65 Mar.31) 70 Jan. 22 
Reg $5,000 only.._June 1992 M- 8; ------ es eee ons RE xiceien”S: Decay. dines Meciiegh canter EpaAliing eat es Asbingre cup 
w ye hese -D; 10,000) 62% 65 || 60 61 |----- 61 | 60% Sept. 26, 6044 Sept. 26 6014 Sept. 26, 6034 Sept. 26 
nam. 
N ¥ & Rock Beach. See Long ial 
N Y S8usq & Western. See i 
. a Pi ee a 
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——_—_—_—_—_—_—_—_—_ —- 
| . 
BONDS Por- | Selee sn 
N Y STOCK EXCHANGE) iod. |po) calue. 
| 
Norf Sou ist & ref A 58...19611F-Al — § oo 
Norfolk & South ist g 58__1941,.M-N 1.000 
Norfolk & West gen g 6s__1931|M-N . 


Improvem’t & ext g 68_.1934;F - A) ~~~~~~ 106 

New River Ist gold 68__.1932;A-O| ~—~~~~~ 107 

Nor & W Ry Ist cong 4s. 1996/4 - 
Registered 


Div ist & gen g Sa iseal 
10-25-year conv 4s___1932 
10-20-year conv 48___ 1932 
Convertible 44s.____ 1938 
10-year conv ble 6s_ 1929 


Northern Obio. See 
— Pacific—Prior 4s__ a 


& im 8 ser et a7 
st Be Poe al iv g ers > 
CB & Q coll tr 4s. “Sec Gi Nor 
ae’ & No + pl 6s__1923 


egistered cert 
St Paul & Duluth Ist. 5s_ 1931 
ist consol gold 4s____ 1968 


Wash Cent Ry Ist g 48__1948 


Nor P Ter Co 1 ist g Oe is inka 


1933 
North Wiscon. See C St PM&O 


Of & L Champ. See Rutland 
te) hey - W. See CCC&StL 
See Sou Pac Co 

R 4 ae. See Union Pac 


pda e's Ist & ref 48.1961 


& Rome. See N Y Cent 
Ist g 58.1946 


Osw 
Pacific Coast Co 
acific 


of Missouri. See Mo Pac 


Paducah & ills istsf 448.1955 J -J) ss» 

Penn RR Ist 4s realest g_.1923 M-N| ~~ 
Consol gold 48__._.____ 1943 M-N| ——-” 
Consol gold 48__....__- 1948 M-N| 93.900! 
Consol 414s ..._--.--_- 1960 F - 20,000) 
General 44s___...___- 19653 -D| 166.000) 
General 58 _._........- 19683 -D! 692.000 
Alleg Val gen gug 48_..1942M-S, ~" 
De) RivRRBd ist gu g 48°36 F - A ee es 
Phila Balt & Ist g 48.1943 M-N, —— 
80d es So poe S.- 4sc-d 
Sunbu Lewis ist g seeeie - * < 


UNJR t Can Co gen 481944'M 
Pennsylvania Co—gu 4 l4s_ sees J-dJ 20,000 
ered 19213 - 7,000 


Gu 3s coll tr reg ctfs_ -}937/M 


Gu 3s coll tr etfs B._-1941 F- A) ~~~~~~ 
Gu g 3s tr ctfaSerC_.1942J -D) ~~~ | 75 
Gu g 3strctfs Ser D__ 1944\J -D cabal 
Guar gold 15-25-year 48_1931/A-O 


Cin 


B4 
Int redu 
Series C : + Sl atid oaee 
BR aya: 


Gr R&I ex Ist gu g 4448_ 1941) 
Ohio Connect Ist gu 48__1943)/M 
Pitts Y & Ash Ist con 58_1927,M- N) 
TolWV&O ist gu 4s A 1931\J - J 


ee 942|M- 


-O| rnin 
eae $6,000 





40-37 gu tr ctfs 48 Ser E_1952;}|M-N 

L&N ist con gu g 4s_1942;M-N) —— > 

Clev & Mar Ist gu 444s_1935|M-N a 

Clev & Pitts gu g 4448 A- erp Jt Regeperice 
Series 4% A-O 





PRICES IN SEPTEMBER. 


BONDS—STOCK EXCHANGE RECORD 


—————_— EEE SEE 


RANGE SINCE JAN.1. 





Lowest. Highest. 


Lowest. | Highest. 

















J 





; Ree 
3 eee 





Series B 4¥s___.___. a iJ — Z| Re | 
fae eee 


Series C 

PCC&S8tL gu g 44sSerA 1940 
Series B guar_._....- 1942 
Series C guar_._._._- 1942 


Series D 4s guar_____ 1945,M-N; 10.000) 


Series E 34s guar g_.1949 
Series F cons 4s gu g__1953 
Series G cons 4s guar _ 1957 
Series H cons 4s gu___ 1960) 
Series I cons 44s gu..1963, F- A 

Ch St L & P cons g 5s___1932 
Pensacola & At. See Lou& Nash 
Peor & East. SeeCCC&S8tL 
Peor & Pek Union Ist g 6s_1921 
Second gold 44s... Feb 1921 
Pere Mar i ser A 5s__1956 
FS YY ee 1956 
Philippine Ry ist 30-yr sf 4s ’37 
Pine Creek. See N Y Central 
PittsC C&8tL. See Penn Co 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & O 
Pitts & Lake E. See N Y Cent 
Pitts McK & Y. See N Y Cent 
Pittsb Shen & L E 1st g 58.1940 
Fist consol gold 5s____-_. 1943)\J 
Pitts Y & Ashtab. See Penn Co 


eading Co gen gold 4s8__1997 
R m A : 1997 


x Central coll g 48__ 1951) 
Atl ay Sas con gu g és. 19513 - J) _____. 


ig -J 2,000 
St L & Cairo. See Mobile & Ohio 


St L Iron Mt & So. See Mo Pac 
StLMBr. SeeTerRRAssnofSstL 


Seq te Tvec & H. See Pere Mar 
os & Gr Isl Ist g 48___194 
St Law & Adir. See N Y Cen 


St Louis & San Fran (Reorg oat 


Prior lien 4s ser A_.__-- OJ - J} 462,000) 63 
Prior lien 5s ser B_.___. 19503 -J 98,000; 78 
Cum adj ser A 6s bedwcty 1965/4 O 323,000)| 97 
Income ser A 68...~_.-- | Oct | 435,000, 
st La Ban Fr—Gea ¢ 66--1931 J ~ J 1,000 108 
yer a lua 19315 - J 7,000 
St L&aSF RReonsg 48.1996J - J) ------ 
South West Div g 58..1947 A- O GRE 
KC FtS & M cong 68_.1928 M-N 13,000, 
KC FtS & M Ry ref g 481936 A-O 40,000, 
KC&M R&B Ist gu g 58.1929 A-O ,000° 





ah Diets, 


J- J} 206,000 
J-J 
A-O 























Sale Prices. Sale Prices. 
63 Sept, 13, 655 Sept. 11 
87 Sept.15) 87 Sept. 15 


Sale Prices. Sale Prices. 
63 Sept.18) 6034 Jan. 16 
87 Sept.15' 89 May 27 


108 Mar. 26,109% Feb. 24 


aR Wale |----- = iia wel ans Exe 9 108% May 20 


Sept. 16' 8634 Jan. 6 


Sei ee EN wl cm Gc sale aa 100 Aug. 12 104% Apr. 15 
103% Sept. 2)105 Sept. 26/103 aoe 21 pS — = 


82% Sept. 16) 82% Sept. 16 





ee eee ee ee 
eacesce cee eeca| “22222 ewee-= 


107% Sept. 4/107% Sept. 4 


70% Sept. 2! 71% Sept. 26 
841% Sept. 4) 84% Sept. 4 








82 Sept.12) 85 Sept. 2 
Sept. 29, 94 Sept. 4 

Sept. ¢ 83% Sept. 5 
90% Sept. 2} 92% Sept. 5 


en) ee | 
eS le 
wore es wee we el TTT eer ere 


97% Sept. 24) 97% Sept. 26 
96 Sept.27| 96 Sept. 27 





82% Sept. 16) 86 
97 Aug. 25 97 Aug. 28 
76 Apr. 15' 81 Jan. 13 


76 Sept.15| 86 Jan. 11 
Ht 


. 4 
Aug. 26, 61% Jan. 6 
3 4% May 8| 57% May 8 
82% Sept.17| 90 Jan. 24 
76 May 14| 76 May 15 


pd A 14 104% May 19 
00% May 7 10084 May 19 
Feb. 3) 98% Jan. 17 


1064 Aug. 25 107% May 26 





69% Aug. | 79% Jan. 11 
84% Sept. 4 88 Jan. 2 


fina eae ae 


Apr. 14 95% Apr. 14 
87 June 24 88 Jun 4 
82 Sept. 12! oh Mar. 3 19 
92 Sept. 29 4 
81 Sept. 23 89 jen: 11 

Jan. 15 

June 18 


97 June 17) 98% Feb. 17 
96 Sept.27| 98 June 30 


ee eee meme el He ee eee eee eee 


83% Jan. 20' 86% June 21 
oai Feb. 1 ‘ 


5 87 Jan. 17 
81% Apr. 29) 82% July 30 


“79% May 13) 79% May 13 








=e ei I MO ew se aa a 





























90% Sept. 8 90% Sept. 8 


87 June 25) 87 June 25 
83% Apr. 7| 83% Apr. 7 


91% June 24) 94% Jan. 27 
92% Jan. 25) 92% Jan. 25 
Sete? 9054 Aug. 27 








RC caee Shas odieosare 


“$47” ‘Bepi. 34! 86" “Sept . 13 | 
66 Sept. 24) 66 Sept. 24) 
47 Sept.25) 49 Sept. 


59% Sept. 6 59% Sept. 6 


57 Sept. 20) 59 dept. 
70% Sept. 25) 72 Sept. 
62 Sept. 30] 64 Sept. 
8% Sept. 19} 51 Sept. 2 
10188 Sept. 26)101%{ Sept. 26 
% Sept. 8| 92% Sept. 25 


64% Sept. 17| 67 Sept. 30 
O° Sept. 2} 90 Sept. 4° 








EBS ce : 


100 Sept. 5|100% Sept. 7. 


88% Mar. 26) 91 July i 


“91 Apr. 1} 91 Apr. 1 


° i 
| OO56 1008 cc. oc Dat Be Ses 1194 June 14/102 Jan. 30 


83 Aug. 8| 90 May 26 
66 Sept. 24 724 Jan 15 
8) 45 Jan. 18 Jul 18 


80 Aug. 8] 86% Jam. 6 
|| 78 Aug. 28] 8135 Mar. 28 
81 July 24) 85 Mar. 1 


59% Sept. 6] 68 June 18 





57 Aug. 18] 64 Jan. 3 
70 Aug. 29) 79% Jan. 4 
62 Sept. 30) 71 May 1 
| 40% Jan. 24) 56 May 21 
101% Sept. 26)106 vy dy 24 
91% Sept. 8} 98 ar. 19 


99% Aug. 11/103 Jan. 18 
63% Aug. 26) 75% Jam. 14 
88% July 3} 90 June 20 











BONDS 





if 
Sales in || Price about } 
J 2 


PRICES IN SEPTEMBER. 





BONDS—STOCK EXCHANGE RECORD 





[Vou. 109. 


a eee 


RANGE SINCE JAN.1. 































































































; | September 
N Y STOCK EXCHANGE tod. \Par value. 1919. | Sept. 30. | , Lowest. Highest. Lowest. Highest. 
Ask.'Bid, Ask.) Sale Prices.| Sale Prices. || Sale Prices. | Sale Prices. 
St Louis South. See Ill Central ' P | 
St Louls Southw—Ist g 48.1989 M- N 74,000 | 66 6614| 64 Sept. 2| 66 Sept.29) 64 Aug. 26 74 Jan. 21 
2d g 48 inc bd ctfs_._Nov 1889 2,000 Sikean 59%| 63 Sept. 4| 63 Sept. 4) 57% Jan. 6 63 Sept. 4 
Consol gold 48__....--- 1932 3,000 | 58 5944) 58 Sept. 29] 5914 Sept.20) 5744 Jan. 22 65% June 5 
lst terml & unif 5s_.-_-- 19523 -J| 17,000 60 Sale | 59 Sept. 4| 60 Sept. 30| 583% Feb. 27| 6444 May 28 
Grays Pt Ter lst gug5s.1947J3 -D) _—_—_ eS ak Me hy a deuid nate tbiaucsit baddneteadaduoie 
St Paul & Duluth. See No Pac, | ! 
St P Min & Man. See Gt North 
St Paul & Nor Pac. See No Pac | 
BA & rex 7 y vee A J | 62 64 | 6234 Sept.16| 68 J 3 
8 ar 8... = 15,000 621% Sept. 16) 6414 Sept. 8) 6 pt. an. 
Beioto Val & NE See Nor & W) % Sep 6 Sep 1 
Seaboard Air Line g 48-..1950 A-O 3,000 66 70 66 Sept.19) 66 Sept.19 66 Sept.19| 72 Jan. 14 
DUNN dda paccwcees 1950 A-O)} 12,000 64 6844) 64 Sept.25| 66 Sept.13) 64 Sept.25| 74 Jan. 14 
Adjustment 5s... Oct 1949 F 106,000 47 Sale | 44 Sept. 2) 48 Sept.23|) 44 Aug. 29 53% Jan. 2 
Refunding 4s-----.-.-- 1959A-O 46,000 50% 5034 50% Sept.25| 52 Sept. 2) 50% ada 60 Jan. 3 
At\-Bir 30-yr Ist g 4s.May’33M-S _____. CPE EE Ma wat nicbarh<covtix cavers | 74 Feb. 5 80 Mar. 13 
Caro Cent ist cons g 48.1949 3 - J) _____- N F834 ccccell 7336 -cunslenten en with Soke |. 76 Apr. 9 76 Apr. 9 
. Fla Cent & Pen ist ext 68.'°233 - J) ~---7- 5 0634 ....-1----. 100 peiesaes 101%) - 77> 77777) 2 TIT777100% Apr. 2)1003% Feb. 28 
ist land grant extg 58.1930J - J) _____ _. & 9) SlaaQeig Bhs Guerre Stee Ale Sa 
Consol gold 58_------ 1943;\3 - J} _____-|) 134}...-. ee ee a fe eee | 90 Jan. 27) 921% June 27 
Ga & Ala ist cons 58-Oct 1945\J - J) _____- | 92%|-.--- DGkttiiictaadanacuth eoukan | 91% June 27| 93 July 9 
Ga Car & Nor ist gug 5819293 - J) _____- Co eee RS Re eta oee es | 94 Ape. 2| 94% Apr. 23 
BSeub & Roanoke Ist 58..1926 3 - J) _____. I} NE Pg os ee | 95344 May 8] 96 Jan. 30 
Bher Shr & So. See Mo K & T i | 
8i)8Sp O & G. See Ati Coast L | 
fou Caro & Ga. See Southern | 
Southern Pacific Co— 
4s g Cent Pac coll._Aug 1949 J -D) 117,000) 71% Sale | 70 Sept. 24| 711% Sept.12/ 68 Aug. 28) 79% June 2 
Convertible 4s__.. June 1929|M—- S) 362,000) 8344 Sale | 82 Sept. 5) 831% Sept.30| 82 Sept. 5| 87% June 2 
Convertible 58_...----. 1934/3 —D 1,334,000 104% Sale |10214 Sept. 11/105% Sept. 2| 993%{ Aug. 8115 June 2 
Cent Pac Ist ref gu g 48.1949,F - A; 311, 824% 838%) 7345 76 «Sale | 73% Sept. 2| 78 Sept. 4) 7234 Aug. 22; 83 Jan. 7 
Sete ida. Aug 192010 —D| 41,000 | "9354 $4°°|"aa~ Bepts3al- 83527 eeci- til ee est a 
tg gug 8..-AUg am ’ 3 82 Sept. 24) 82 t.11 pt. 24) 85 eb. 1 
Through St L istgug4s.’54;A-O} _____. | SE eee re a" ae 75 Aug. 22 soe Mar. 27 
Gal H & San Ant Ist 58.1931|M—-N; —____-.- 5 RISER SORE BOR eis so SE RS ONE a 
2d guar exten 58__-_-- | SY ae ate a eee SS Ee ee, es ee Gee pees cera 
Gila VG & N ist gug 581924;M-M|  ____-- seh eee Eee Rese! ES a Say Sere ee 
HE & W T Ist g 58_...1933;M-—-N; —__..--. Si SS Se SGT RRSae RRA ea aa” 92% Mar. 6) 925% Mar. 6 
lst gu g 5s eem...1933;|M-N; ____-_- ASSO pee aa IRE SE BE a NE Choke) i Pe 
H & Tex C Ist g 58 int gu 1937 8,000 94 97 | 24 Sept. 9] 94% Sept. 9| 94 Sept. 9| 9834 Mar. 1 
Gen gold 4s, int guar_.1921 10,000 923% 94 93 Sept. 3| 93 Sept. 3) 93 Sept. 3) 9454 May 23 
Waco & N W Ist g 68.1930;|M-N’ -____-- 00% 94 OBER TKI# feel aR CMR te air ae 94 Mar. 28) 94 ar. 28 
A& N W Ist gug 58_...1941)J - Jj -..--- | . «§ oe A ROR BRR DE ras HREM SE ERE: Recanetnie’s oc akey 
Louisiana West ist 68..1921|\J - J) --.--- | PSE RES: ERE SSeS ne Tas 
Morgan's La & T ist 66.1920|\J - J) --...-. I 99% Aug. 21) 995% Aug. 21 
Nor of Cal gu gold 58...1938;|A-O} -.-..--. 33 Se a a SRS ee Se ai Se 
Ore & Cal ist gu g 58...1927 80,000 935% 96%) 93 Sept.16) 24 Sept. 8|| 9254 Aug. 29) 99% May 27 
So Pac of.Cal Ist cons 58 1937;M—-N|_ ----.-- | RR RE eS peer aa aE 97% July 11) 975 July 11 
8 P Coast ist gu g 48_..1937|\J - J} ------ | BR. Mies eae aertel xing 92% June 19} 93 Jan. 
San Fran Term ist 4s_..1950 19,000 65 73%| 72% Sept. 18| 73% Sept. 72% Sept. 18) 80% Feb. 26 
eo UB SY ee oe ees Fees | Sl is ites ieee ied Bales eee 85 July 10) 85 July 10 
So Pac RR Ist ref gu 48.1955 411,000 78% Sale 76 Sept. 22) 78% Sept.30) 76 Sept.22) 83% Jan. 14 
BSouthern—Ist cons ..~-1994 164,000 87% Sale 87% Sept.22} 90 Sept. 3)| 8744 Sept. 22) 96% Jan 
Devel & gen 4s, Ser A..1956 199,000 63% Sale | 62% Sept. 22] 6454 Sept. 5] 624 Sept.22)/ 69 May 29 
POE RY 5 2 SR” es | eee ae Ee ee Ss es ees ee eee 64 Apr. 26) 6834 June 6 
Mem Div Ist g 58_____- 1996)J —- Jj ------ ES Sea AES AER Hore 90% July 21| 914% May 1 
St L Div Ist g 48______- 1951 5,000 70 1 | 69% Sept. | 70 Sept. 27) 69%4 Sept. 9| 741% Jan. 13 
Ala Gt Sou Ist cons A 5s 1943|J —-D) -.-.--- 86 EG HR SRS aie OTs 92% July 1|\ 93 Jan. 
Atl & CharAL lst A4s'44\J - J) ------ | GRR FARR EF 87% Apr. 11) 88% June 18 
lst 30-yr 58 Ser B___.1944 2,000 90 94 | 90% Sept. 11] 901% Sept.11)| 9044 Aug. 29) 974% Jan. 10 
Atl & Danv Ist g 48_...1948)J - J) ------ 2 he AYR PSR PRIS ER A ARTE, 74 #<Apr. 21) 74 Apr. 21 
NE ect a _. te ee sca Oe A 8 Ee OE Ea a Re ea 
Atlan & Yad Ist gu g 48.1949;A-O; ----.-- 61 BE SE OS NR RE: Fee ae te 
E T Va & Ga div g 5s_.1930 1,000 90 96 95 Sept. 4) 95 Sept. 4) 95 Sept. 4/97 Mar. 14 
Cons Ist gold 58__.-- 1956 16,000 8844 92%) 90 Sept.12) $014 Sept. 23)| 8974 Aug. 27| 97 Mar. 13 
(en ae See O° Cte Oe | OUI... CK“ a ee i as, 92 July 10) 95% Jan. 30 
Georgia Midland Ist 38.1946;A-O| ------ | EE Re isle ARS (Ram STR Sy 3°25 52 Jan. 20) 52 Jan. 20 
Ga Pac Ry Ist g 6s____- 1922\J - Jj ------ - (| fis ie SE ees SREY ame Te 100% Apr. 14/101 Jan. 9 
Knox & Ohio Ist g 68__.1925)J - J} ------ REGS: PERERA papi: Ee og OIE: SOR 
Mob & Birm pr lien g 58.1945|J - J) ------ ES OES Cee SSE. Ra ORE Te ESS ae 
Mortgage gold 48___.1945)J —~ J) ------ i Ee ar a 65 Aug. 26/65 A 26 
R & Danv Deb 5s stpd_1927/|A-O} ------ ee irre RR Ep } 95% July 25) 9534 July 28 
Rich & Meck ist g 4s__.1948)M-—N) ------ GREE tila har me ac hc ae aie 69. June 5| 71 Apr. 4 
So Car & Ga Ist g 58__..1919,}M—-N;} ------|| 98% 99%)... te eS Ban ecu lc yo cade sare ele 99 \Jan. 18100 Apr. 8 
Va Mid—Series D, 4-56.1921;M— S|) ------j/...-. -....]1 95 _____ | SRG NS SP ES RR SR SSR. ski AS eee aera 
Series E Se.......... 1926|M- 8} ------ i EE PRS RY Ks eet 93% June 2) 96% July 24 
2 eee BOERNE Cl wccannl OI occest O° 5... BRAS rs ERR TR aR Oe ee 
General 56 ...._..... 1986 M-N|_ ------ 97%, 91 OE ic Pdi emcees cae abienb 96 Feb. 1598 July 1 
Va & S W Ist gu 58____. 2003\J - J) ------ 90%| 82 I 3 cenit act eel ciples inal cebindlaiwelsd nenmer 
cons 50-year 58.1958 3,000; 71% 80 || 70% 75 |----- 70 Sept. 23| 7044 Sept.25)| 70 Sept.23, 71 May 21 
W O & W Ist cy gu 48_.1924)F -—A| ------|| 85 92 || g0°° ____. RE. SER ghar aa RA Ts ota: Re eR See apie ae 
Spokane Internat ist g 58.1955|J - J) ------ T4Mlnncke SE clkeh dhweirdintmabie ddlceutl 7534 Apr. 29| 754% Apr. 29 
Te Assn of St L ist g 4348 1939,A-O| ----.-- DD. atensincedunsieestibbeseaiweraes 85 Apr. 4 91% Jan. 17 
First cons g 58 _ 1894-1944 5,000, 85 90 93% Sept. 5) 9344 Sept. 5| 93 June 6) 98% Feb. 5 
Gen re fs f gold 48______ 1953 10,000 71 72%| 71 Sept.20| 72 Sept.15| 69 Aug. 26, 77 Jan. 20 
St L M Br Ter gu g 58_.1930A-O) ------ 94%|___-- REESE pe eee RG ae copiers 92 June 18} 92 June 18 
Texas & Pacific lst g 58___ 2000 5,000 90%| 90 Sale | 8834 Sept.18} $0 Sept.24| 8744 May 2| 93 June 5 
Second gold income 58..2000|; Mch| ------| 45 65 || 51 ____- RRR i SRS tiga eee TERS GRA A cea ER PUES ART oe 
La Div B L ist g io. See A) pexenel we 2S. Os ee es aie Siit bbe sieleial cas ne > She 
i Coke ge ee ee oc aladeoce douseciinenbnn.wowenelen Kcua/aealtne 
Tol & Ohio Cent—ist g 8.19353 - J) ------ SEE OE -Levceke seamecl-ornws evcetd 92 Apr. 23} 92 Apr. 23 
estern Div Ist g §8...1935|A-O| ------ ee nk cela sensier eebae 8534 Aug. 17| 87 Jan. 17 
General gold 58_._____- 35\3 =D) .------ nC. ose dmdabamibihe dceika 73 July 21) 73 July 21 
& M ist gug 4s__..1990A-O| ------ 73 Ba RRR ae Reaper: 0% Aug. 25) 754% May 9 
Second 20-year §8_...1927\J -J 1,000 Sa 90 92 Sept.12) 92 Sept.12|/ 88 May 9) 92 A 15 
Tol Peor & W 1st gold 48..1917,J - J) ------|| 36 ___-.|_..-. 50 |..... RR Seeds. cane’ DOR yperaitiee: | 36 Feb. 10| 36 Feb. 17 
Tol St L & W—Prig 3}48.1925 5 - J) _ 5,000 76% ..... 7534 Sept. 5| 7534 Sept. 5 75% Feb. 7| 7534 Sept. 5 
Fifty-year gold 48______ 1950 A-—O| 20,000 46% 52%| 53 Sept. 3) 53 Sept. 3) 45 Mar.20| 56 June 4 
ie ren Skee eM apccoch, aa a...| SL BD lewance Soccer| ccodas eucesdeseoce,neenesl sactad annonce 
Certificates of d eee OE: teckel 7 tr ee 8 Mt tie | ARR ACE REPENS: eae Rae eras eRe 
Tor H & B ist g 4s__July 19463 -D| ------ Ne «a. “cine pilin ideals: inaretpkiiindell: aeeainiballn winter danbihies 
| Jister & Del Ist con g 58.1928'J -D| ------ 86 80 AA a SR Tae cag eS: SCM Pie YS SAT A ar 5 Aaa 
First refund gold 48__1952/|A-O|} ------} on Rees ‘s ELI EER TREES ESR SERS fps a i ee 
ang See BE OE Br g 48.1947. 244,000 8414 Sale | 8234 Sept. 22| 85 Sept, 29 82% Sept. 22|°89%% Jan. 9 
Ss" (ite tele {eS Benne COE Riegel Dieta Ris RE, SME SR Neate ie Regis a. an 
20-year conv 48________ 1927\J — J| 111,000 HA 8414 Sale | 83 Sept.11| 85 Sept. 4| 82 Aug. 18) 8914 Jan. 10 
First & refund 4s__June 2008 M- §8| 103,000 ~ e | 76% Sept. 2) 78 Sept.29) 7644 Aug. 21) 8344 Jan. 2 
10-year secured 6s____. 1928\J — J} 129,000 102% Sale |102 Sept. 2)1025¢ Sept.26102 July 23/106 Jan. 20 
Ore RR & Nav con g 48_1946'J -D| 18,000 77%| 7634 77%| 76% Sept. 22) 7654 Sept. 8| 761% Sept.22) 86 iJan. 3 
Ore Short Line Ist g 6s_.1922 F-A 28,000 100 100%| 99% Sept. 23)10044 Sept. 11)| 99% Aug. 22/1014 Feb. 11 
First consol gold §8..1946.J - J 3,000 93 94 93 Sept. 3) 9344 Sept.20/) 93 Sept. 3) 98% Jan. 21 
Guar refund fold 4s._.1929J -D 48,000 81 83%| 81% Sept. 2] 834% Sept. 22) 805% Aug. 25) 88 Jan. 9 
Utah & Nor gold 5s__..1926'J — J 1,000 BOG as 93 96 $3 Sept.29| 93 Sept.29|/ 93 Sept.29} 98 June 3 
lst extended 4s______ 1933;\J - J} ------ 82% 83%] 82 Ot a niin. bund ht dnbba shtebtlentodea deeeedstnies seeove 
Vandalia I 2-9 I eT te ee eabbaslnoahed deans 8044 Apr. 15) 8034 Apr. 15 
Sets 20, SOND DO. SORTIEE Bl. comccell FONE cccackencoe coscsladcbe chacd| sconce cadonelonneve qeentelescoon geocgelopeoce seoes- 
i ed nd dawennloanane shebed 35 May 22 May 22 
Virginian ist 5s Series A_..1962,;M-—N 54,000 87 Sale | 87 Sept. 26) 8834 Sept.11)| 85 Aug. 18) 944% Jan. 3 
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T Int. 
OCK EXCHANG Per- Sales in | a 
Werast e| Zar |Sertember| “Jane 3 

lst ar value. an. 2 

he Fold Sens 19801 |__ 1919. Ss. PRICES IN SEP 
ntur §8___ M-N ept. 2 TEMB 
yp pty =. 1939 |F - A 41,000 5 : Sept. 30 BR. 
1st lien auto 8 ig 58. 1939 J - J) 5,000 961% 99 Bid.  Ask.\Bs - | Lowest | RAN 
& Ch Bx g term 4a: ines he Bi ------ | 8834 92 s \% Sale 30% ads: Sale P - 4 Highest | GE SINCE JAN.1 
g 5s- arn were wt? hee 823 ale rice. : L : 

ene oe ~_ 194113 - J 7 )975% 2772711°97 %| 81% 89 Sent 2. | Bale Pri pe 

Di st g 43. aa ere diiniglnnd es seete 85 pt. ale Prices. | Hi 

wae & ate me g 3fke 1941 S_3\-c7rc-- 2 Rapes > Sueden § 3537 77777 \% Sept. “aa § 91 Sept. || Sale Pr | ighest. 
_ Term ist eile g 4s_ aed A-O a || 8756 102 oo 74 pet 8: ----- jp whens se nes 8234 Sept. ‘7 hs Rrices, | Sale P 

West po nl S)A..- 1988 m= 8) i220 e- 8 ---. se-o| 1 250 Rurespeengor ‘ammapieere th | 81% Sept. 24) 80% Jan. 30 

tN ste 4s. SA) mo2cchrssag 2222] 9 |----- a PRE Hae pp. | 9 n 
seven sik cat) eed it, oon 72 66% )--5-- i eee Beker Soe: 74 July “18, wie 
ni. 3 iS - J) 23,0001 24% Sr 77 4 dials bali tatce -2-2--|-2---2 -2-222 881Z Feb. 17/88 uly 15 

Wheel & be ee 115000) 973 59% AY Serre 734 77 |--..-- She Sametime © pe ad 884 Feb. 17 
att ag, ange ang =ap-- 4083) Nov) _-._-. a ihaen 7a) 5078 oes oa82 <dinahlmdreeiuhnt « |-=---- ------| 74 Feb. 25) 
aes Dee rt to “elas 33,000 |\"aa7 85%)/----- eats 92% 5o78) 5675 sepi. 3, 88, ek Pata «| 72% Jon 16) 4 ‘Feb. 25 

Beier ated 5 ae asst as bas fa BRE SS RR ny foie Mae tS 

Ww ERR ---1930/F Al oo | 96 Saic|"83iZ Sale “|-a37- "8557-3 % Sept. 11| 58. “Aug. 25 63” mat. AS 

Winston. vy gegen 1966|M- S| “5,000 er 96. || 903% 95 i Sale "|"82°~7 AGF, pide as bl $236 Sue Soe a 
isco SB 49M. 5 = 0% 95 1 82 Se 5 i pt. 3 a 
ree heney ey ae 1960) 2 > 000 | 38% 9634). - $ 95 |--- ++ Hd ae pt. 3) 83°" Seni” , eden: 100 Mar. 4 

u! Div&Ter 19605 - 4) __---.| 70 Ne gel oe ee ept sila § ene tallies  pabisanseg <> 
lst 48 1 J-J ee, ES Ber’ ay | ats 59% ie ee ee | ene ee ee 14 Mz axial «ied acdiine 
Sushiye ten Toke ke ng BEE 00 80 Sale 6015 4 io 64 | 58° Sept. 5 Zoned 4 tee Bee a 
Ast iyn Rap Trans ¢ 55.1945 4 78% 84 || 68” 7416) OTH TAM oo oe "| 38 wep | 803¢-Aas 33 “Ba oy 8 
rust Go avg 45.---2002 — | See 60/4) G0%4 Sale "88% Sepi- 94,70" Spt; 8 hie Baa 
D ctfs deposit 215 - 3| 31.00 | -4 Bale anmew.& 70 ‘Sept. 75 #F 14, 65% an. 6 
Bkl o stam it mi 21, De tal os an | hemes Re pt 64 eb, 6, May 
Bkivn City 1st co cleemtLcccel > s. sant 79% a pe ie re Leake See _|| 72% Aug. 25, 50 June H 
ya Clty ist con 89 G64) ="9) 2222 -! ale 7 |. 52 Jan. Ja 
Bklyn C 8 gu g 5s’ 415 a Jj ance ren: ae 5 ss pe aaa 30 \% Sept. 26) 17) 77 J n. 2 
Bklyn o & § Ist 5s et 8) ------ Finca meio ene 721 | 70 Sale |"70 Se 541% Sept. une 4 
Stam n El Ist g ome IN| ------HTIII2 ge ipa 72%\_.... 68 70 sept 30 deosce DP. 17 521% Se 
Kings ped. guaranteed 1950|F - A Kieeaal ue 70 I----- 92°°| 70 OO ts Rae ed 75% Sept. 3 43° May 23 76 Jan 
Stam ist g 4s___-1 50,F-A 8,000 |~~~~~ 99%4||____ 90 Lt | basese « 3) 70. Se § 23 53. Feb. 2 
oa n guaranteed _ 949 F-A 2,000 |~ ~~~" 80 || 73iz > ES bereits a7 |------ ------ Fidmweis Supe --|| 74% au 30 86 Feb: 19 
oR ec guar gold 1949 F - A 3,000) 4a 77 734% 743 jezce 20 |-o---= 22-=-- i EAS oe ee ow g. 26 79 eb. 24 
Sane kiscuie 4519519 - 3) oo ee 37°74 7aial 70 Salo “|-5a-- “8557736 eset oe 7 Se uly 291 7836 Joma oe 
—Ist g 4%s- d- 3) ool 58% -- lits--- } 723 500730 "F312 Sanr- y ARR. 2 <: 3 

peteke Beta 19514 - 7 35,000 asi 4 60 “35 60 | 33 Sept. 22| 7256 § Sept. 18 -55-- “Sent -33 foeegee = , 

pe Genith 14 & cons g 448- cease 5 _ 4,000) 885% 87°" 733g sale |7213 8 ee ee sent: 23 727% Sept. 23) 7154 Sept. 30, 79 sire 5ao-36 
Ad mn & Manhat ser A 53 1938 M8 48.000| 88% 533; | 73 ale |"7254 Baie") 7aig Sept 94 7a ept. 11} 87" Jan. 13): 6 Mar. 20 

eee 8 ee | ee "|| 62 r. 

‘ a fneame, on -A| 507,000 "53°" 707 3°" 75 3 774 7034 Sept. 11 i, aa 50. Apr 18) os Apr. ‘5 
es ----1083)F- A whee Sale | = Sale |"70° "7 i 01% Sept. i| 71% Apr. 5 55 June 19 
Trost Coo eS R EA aS ee rene | 17 Sal || 5814 Sale Hct ey. ses = gat" 62957 pt.11| 70} A. + 16 

Inierboro ft certfs 5, a uty yada -| 90 100 16% { Sale 56 Sale |"za~ Se mt 25) 744 saci a 77 ‘ po Ay 11' 88 Feb. 1g 

+ pom Rh Ft eposit - - 706,00 --- 6, Sale | 56, Sept. 19] 5 pt. 4) 70 177 Suge 
Bamps wy & rel Ge. 1968)5 = 31 "92,000 sick its Von: “inua | Sl 90 | 15% Sept, 24 5810 Sept “5 oh Ta Bept.25, 8134 ne 

43 exempt 0A-O|” 61,000 |" 707% Se os, | wiht aoa Sept. 34” Mar-26 6a" 7 
we ies EK Salt gOS - 26'000| 42 acr--] 33, © RS Pee Pay Dt. 8| 14 Mar. 3665" May 8 
eine wage a te 25°000 75 - 66 14 — aaa 29) 26: Sent. ial date nk’ 6 | 90 Aer. a7 194 May | 
1 & 9th A Av 53_- ee See ews 75 68 ale pt. 2 Sept ? 04M 
1 x ave 66 64 5 pt. ar. 

UekAY & Pi ist gue 5s 143-0] 0,000 72 Bty6| 3 6s | 0554 Sal 0544 cont 38 0614 Sept. S| 26, Sept. 26) 438 a 
waenermeea teste ¢ 286 wear bag abe eel a ec Hite 
| dl & Lt cons Magee + F-A 6.000|"7477 70''ll Ge 65 | EPR ese 6| 69 Sept. 2) 65% a 25| 7514 June 9 
re a 44 -- 1926) F - -<-- 74 Sale 58 68 ed en aoe .25| 65 Se - 872 tg 21 
as ceneral & refund }48--- 1931/4 Ne ee ee eo | ooo 36” ~ “wept 7a0l 83° - Beni a3 160 Moy val oo ie. 3 
= Bey Fredy ¢-.-- 19511) =A) 2,000) 97-8. | 87% Sale | B74 SO 36| 63° “Bent 7a3| 58 Ae oo 
N Orl Ry & Lt gen 4 57195115 -B) ------ Lace. stack Se ae 5736 Sept, 301 oF Sept. 23) 88 pn way 
N Y Munle Ry ist 4¥48-.-1935|J ~O|  ------|-- ==. 28 Pati 57-|-a5-- Pt. 30| 6236 Sept. feel ar. 4 

gt Z: why ~2*7il-gaen anne " posers Se ere ee pt. 3 Aug. 11 June 
Trust C Ry iat A Oe.--188e- J Paar ag co “aaa ee 97,,| 96 Sept. 20, 96 1 | 5734 Sept.30| 74 J 10 
rs oem ek I---"= “gagal----~ “gagzl--- . pronas pt. 30 an. 10 

Adiustme certfs of de sipas — 3|  49.000|"a3"- 72% == =aago|---7- ~gagz|------ ---- 96 Sept 5 Ege Ryd 74 Sen 

xv ien ee income 1948] A=%6 ye. sais"|- 36 a | O88" 4-2722 Aa Saree 7 Sei 
Po e Rys 1 eposit.|_._ 34 000 17%2 2 \"39°" 40 | 36% 5 woren= seeece|-eenes 222022  maieedperteae: cb. ept. 29 
Porsland Ry 8 Ist cons 4368 62 M- N 17,000 |_12% Bale”) 1132 so | 30sg 30% 87777 a |------ ------|---2-- -2---5 

St Jos & P conv 5s .-1930,\M-N 14,000 | ---2e- -- | 1134 Sale 6% 44 37 Sept. 22 A aR et, | 61 Apr. ed NS. Sat age we 
St Paul LH & P ist 21942) F — J 1,000|"7377 aa aa” 13% li” gale | 34° Sept. 2/40 Sept. 3 55 Jan. 16| 61 Apr. 16 
Be pape yt ory gos. 1937 me a. ria” 90 || 7536 sliz*| 50° 60 10% Sept. 30] 128 Rept. 3] 35 Bent. 221 46 Reb. 28 
Adjust = = ee peace ¢ gees > drs 75 60 | 5 Sept. 3 % Sept. 1: 6% Sept. 4614 June 
Third A ment income gs, Sx 1960) J : Rrcisa hendet 81 = o--|| 64% ~ o-- 5% __- 55 Sept. 0; 12% Se .12| 10% Me. 33 45. J ne 4 
Tri-City R RR Ist oid 6571937 ee 4) ou.a00|-Za7- agiecll-z57- 5i--| ©? -aa7- 75% Sept. 2] 55% S pt. 9| 10% Mar. 31) 18% une 16 

sa-- a-2--||- Tigi Beeler ug 27 g Sept. 16] 5: @ Sept. 30 iq June 
pie ed y& lt os = 1937| J rh 234,000 | 53. Sale || 52 94, |----- Of, |----- - 75% Sept. 16 52 Ma 16% Ju 2 
o's of London 4 5s i9a3/a 6 ee 28 «Sale 52 53" ~zo=- OD |------ ------|------ 27, 75% med 7| 62 —— 2 
On Noe toe ia? 98-1938) - 6500) 204, 190 se BM go Rar cae aca a 624 A y 23| 7514 Sepi. 27 
United I nv-—5s Pitts iss... 8iJ di enee 94% 95 ullaa7" 106 304 Sale 4974 ee een ee pr. 2) 65% yo 27 
tys S ts iss_ ; - J --|| 76 0/8) 92 0 a aeaalinn pt. 26 =5--“gant--z|"4aiz Seni 3a ry ug. 22 
St Loui t L Ist g 4s_- 026 M-N 1,000 = 93%| 93% 00 Sept. 26| 3: wesi--g| ang ap dal doc 

United Ay ‘ _-1934,J 35,000 62 ---|| 70 96! 4\ 934 Sale |°93147 34% Sept. si a5%z wank "38 868g 1087") 

T Rs San F mp 58-1 =Nj 33,000) ----, 60 | 70 5M) 75 93% ------|- g Sept. 6 25 14 Sept. 26] 5934 July 
Union Tr San Frsf 4s -1924A-0 2,000 |" 4914 1 we ere 96% Sept. Sh lr 5 M: 9% J . 

--19% 4 | 72 -| 70 $j.2- 30|°94 Sept. 30 | ar. 26| 421 uly 
Ejutabie Fs W ¥) fa soatia= 9) ~3.000 “WH $0 | 53 Sag, 88 78 | Fa sept 3 "SA" “Sep | 9396 Kept. 59 a May & 
y & Pow 1 nter ctt_| Bove 68,000 -<<-- 35 j----= AC ‘8 534% 56 74% Se ‘ 78 ‘Be | 73 N 30) 97 F ne 16 
st 58.1934 - J 65, s3°° Sescl os 50 | -5--- 56 | 53% Sept. 24) 7 ept. 5| 6 fey i9| 73 May 19 
puiyu Uh Gas Co. Light cies ge puessece: F - 2596) 3134 shiz’) 3236 333 esa Bept. 8) 5314 Sept. 8) 70, June 10 73 Mar. 11 
o<--|| es we +, See eR a Shontee < 47 ar. 11 
alo Ci as Co Istc os OG -20- 1% 32 3014 Sale Sept. 9| 33 Sep 4674 July : 1 76% Jul 

ay ep A g 581945 M -| 72 76 | je 3a | 23x4 80 | 33 Sept. 13 24 55° July 8 

& E t 5s__.1 -N 6 lodens ants meee acl o ept. 13) 2 wo-=7- uly 8 

eect Ist & ref 5e- “AO 10,000) 95 Sale | Se 33 Bept. 29 ie "Jan. 28| 36}4 June 30 

coos s_1 ly CSC AE ee” iets Ry We 9} 22 ‘ 8} 36 3<! 1e 30 

genic dai av tia =$| ~x000) 89 ~agiz Fe ee ho Tig May. 30% July ot 
d= “7.000] 89 “aaigl sax “8055 302 5Ks | 79 CS 

conv 5s8s_ & P of Balt 5 1920 Q- F 3 os- 2 aial was7 cass lage 91% .- oe ept 26| 86 | Jan. 18 

Detroit City Gas Co g 58. Strrints 86,000) 10234 Ce 3% 8014) 86% 1 pesos eae ee Sept. 11| 8514 Se 
EGG & pas yy es 36 S.-sea% iy 2,000) 100% eis] = 8058 714 Sept. 24 “aia sonia pt.26] 95 Jan. 2 

Gas L. Co! series A --1923,8- J) -5-555| 964 ---- sale “| Sept. 24 3 “July 16 “sass : 
o} re 6 - 98 99 7Z p 24) y 10 be tata tg ie! se ae» 

gee & She "NY con g $1932 i . 94°00 8314 cera | 96 , 984156 9714 190 som ‘Sept, 26/10017 Sept. 4 4 Jan. 29 90% July id 
povane Heee SY cons 0 58°49) J ie geeue | 04 a3--|----- re ate 960 pine: \% Sept. 3 99% Sept. 2 | 9014 Jul 1 
Kans o Gas 1s g 58.1952 -D Beit aeaseacliges: i tons 93% y. 95° oe ay p ATED. - 98% S pt. 26 105 3% y 30 
Renee ct py? yee “igeelne 4 5000/8177 eas Kis pga 3%! 85 9014 “95 seni 38l-95°77 7 3| 96% May 5 4 July 16 
xo eee oan 1987h oO Spool St 9054)| 84 a53g\22777 “88% 8814 Sept. 23/05 Sept. 24) 04% July 31 99 Apr. 9 
Convertible de 68-o2-1 lh — Baacw | 38% % 92% a "8814 88 1 es fr-= venns 9374 Sept. 4| 8814 guly 29 +46. July 24 
ae El Ill Ben ist con g 48 seas. ---=--|| 90% ----- oo) henge 8914 ... 87°” ‘Sept. i7| 87 oh art oagrnases Sept. 221 94°" Jane 3 
Milwauke Ref & ext ig ats38 9 an a ards 100 BCD a oes Bee ee 91 Sept. 9 33°" “eapici7 | 6° Awe. 381 37-- an. 31 
prewaerne Coe Lt t Ist 581934) A é 10,000. $0. Fk i = ioi as -22--]-2-020 -*- ' 91 Sept. 17 porn tatoom as evens saneee 
powers Cone i Lt Ist 48--1927)M—N O00 oey8 -77- 98 101 a ee a Bed B+ May 12| o1 Sept. 17 
ba. EF Ra 61948, - D #000) Sh32 22227 80 816-2022 “80% oer eee eeeeneeeess| 021% May 2) 02 Rept. 
me ney coll tr g 4i-1940|F =O ss aoal-aaaz -33-- | 8734 00 eee so | “Weer pet hw | $315 Aug. 15|10 9334 Mey 3 

& QEIL& g 58...19 F-A 1000) 9034 © et | 8744 Be 5| 80 Sept - i 0°” Jan 15105 

Pacific Gas & £* lstc aoteonit o J 2,000 73 93 } 87 hate- “s=-- 8734 Sept. 20! 89 Boot. | 79% an. 2 98 rep 4 
PP rp uniting & ret sents F ~ A pent |100 = | 68 Ei 6| 87 poze! pt. 25) 87% Sept. 29| 88% i. $s 84 Ans. 3 
Pecitlc Pow & wg vel 58.1942 M-N;} 38 :) pee oe ° B pecs, son Ei Be pt. 23 87 its Bog 8714 bes ds 30 Jan. 1 
fesemnen SES et ken igi __ Sie Bi BEG 2 Be 8) Sandee ae 
ople’s Gas & C—1st 65 Ok. | Suk Tete $756 2554| 9136 Sale | 91 Sale | 9016 Ser a9 bdeeecobeen | os * ‘Aug. 13) 94” Jan. 30 
Ch Gas LY fold 5s _.1943;,:A-O Due oor ae 8 9 I 4% Sale 83! Sale 901 OD Ee ey ae aR eae aed 3 Feb. 24 744% Jan. ro 
Consum &C lst gue 58 1947|M- 8| 10,000 Duaecem Pepe 87% % Sale Mi Sept. 12) elleeenre -eee (100 Jan. 
yopeses es id Saar Hy fa ° 10,000|'76 eit -ga- vie ero 87% be Sept. 29) ase os pt. 12, 892 "*| -2ec0 voaiesas 
pene at a8 SO Fis ee -D 1000)... Sale } 69) 98%| 98 98% eee ee be Sept. 5 83." Aug. 15| 96% F 

Co Conv lst gu g 58 19 et Fei eaten: | Pesaran e2%1....- 1%} 68 B85 poor eeereses- -= ------}| 82 ae te 8 72- . 
Stand Gas & E deb 58 g -1 47|M-N ERE Seis 90%4/|_._-- 6 | 71 9°°|"&0"” ‘Sept. 241-7 wre cocccell-- pr. 12) 88 an. 3 
leonv sf, 922,M-N: 17,000 jlo eee coen-| -- 94%}- 80 79% ept. 24| 71° Sept. ii 07. -- Jan. 22 
-1922)M-N) 17,000)" ---- “9154 eae -eoen BD fen ¢ Sept: 26] 19% Sept. 26! 97° “Aug. 25/101 Yan. 2 

2,000)" 4 ~ 01344 91 eer 4% viene, ead Mice e nodecy Boned — 26 794 Sept. 12) 77% aon. 21 

91 93341 90 Baie *|"87337 "ek ages nounelinoanee tps 20 88° July’ 15 

90 923 Es ee-5-581"913; "007713 Se oa ee 15 

% mos: 20) 91% Sept. 13 957 May i7\"957- Mag 7 

Opt. 20 Oe Beet a7! Bot May’ 17/75" May" 

27' &y i BoD’. 26 94 May 7 

25' 96 May 9 

% Anr. on 
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28 BONDS—STOCK EXCHANGE RECORD [Vou. 10%. 
i 
| T 
BONDS I wad Sales in || Price about PRICES IN SEPTEMBER. RANGE SINCE JAN.1. 
P September| Jan. 2 - 
N Y STOCK EXCHANGE iod. |Par valve. 1919. Sept. 2 Sept. 30. | Lowest. Highest. Lowest. Highest. 
| \Bid.  Ask.|Bid.  Ask| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Srracaes Ea eG een Ol Baas aig ono]. OO gang wap al fase wane al satis Hise is 
‘ow 8 --19% - 2,000} 71% 75%4)| 74% -----}----- -...- Sept. 13] 7434 Sept. 13/| 74 t 4) pt. 
ton Gas & Elec ist §3.1949M- gai Ore th - a | FOr Sees. 55) 1675 Rept. ty ee ee ee 
Union 1 n Bl Le F ist g 58___1932|M- a gualeede anne Sane a ee re | 90 Mar. 17| 92. Jan. 23 
nine 5 bn snail in ae 1933'M-N| _ ee ee | ence «ama \- Dep eres | 82 July 23: 82 July 23 
United Gas ist sf 68.1936\5 - J) ~2.000|°55°~ “98 ||____- 9714|---.. 97% 97% Sept. 5| 9714 Sept. 5 94 Apr. 22; 98 Feb. 13 
Utah Power & Lt ist 5s__.1944,F - A 5,000) 8944 Sale || 845% 87 |-.-.- 85% 85 Sept.13| 86% Sept. 8 85 Aug. 6 90 June 5 
Utica Elec L & P ist sf 58 g1950\3 — Ji mee. Reagents RE FO PON os, Sa Tae ae | SESARIE pce stint RRR Se 
Utica G & El ref & ext 58__1957\J - a BE IELS [a @8 88? Gi ne | 90 Feb. 27; 90 Feb. 27 
Westchester Light gold 58.1950|\J -Di 190 93 |} 86 88 |----- OS Se aay GRRE acy 2 || 90 Feb. 28 92 Jan. 16 
detenammreel tre 20, 196 - 8 | | } | Sept. 22) 67% May 24 
A “xpress coll tr g 4s 8\M— 12,000)| 65 69 %j|__--_- 61 5544 57%) 55 = Sept. 22 - Sept. 8 ay 
Alaska Goid M deb 66 A_.1925,M- 5S 15,C00| 30% 33 2034 25 23 25 23 Sent 19 s Sept. 5 30% pny 20 Jan. 24 
10-year conv 6s Ser B___1026|M- S 3,000} 32. Sale | 20 23%! 20 21 | 20° Sept. 16 3316 Sept. 4) 20 Sept. 16) oy Jan. 15 
Am Steamship of W Va ist 53'20|M- ¥ INR SEs pati Feo 97 14 BER BEES EY SRG CT Dia Salieri i! iited oS omee i oie 
ArmouréCo Ist real est 4148 '39\J -D) 112,000) 86% 87%) 84% Sale | 83% —. 83 Sept. 20) 8414 Sept. 2) 83 Sept. 20) 8834 Jan. 14 
Booth Fisheries deb sf 68_1926;:A-O; ______ji_-o Cle SEER TN a PRM se IER Re: pha hee 
Braden Copper colitrsf6s1931|F-A} 46,000) 96 963%) 9434 Sale | 95 Sale | 9414 Sept.19} 96 Sept. 13 Mar. 26| 97 May 29 
Busb Terminal Ist 4s_--_- 1983 A-O 2,000 83 85 || 81 ----| 80 81%) 81 Sept.22) 81 Sept. 22 Feb. 11| 83. Mar. 2 
oO ae 95614 -J 3,000/} 81 85%%/| 81% 89 | 81% 82% 82 Sept.24| 83 Sept. 6 80 Mar. 14; 85% Jan. 7 
Buildings 58 gu tax ex. “196 A-O 5,000) 79 81%) 80% 81%! 79 82 80 Sept.23) 82 Sept.19| 79% Apr. 4 8 July 15 
Che & ConnRys coll DR ES 40% stu BG il SACRO SE) SANS amamee Game? AEM SON oe PE vas Bok HS 
Chic Un Stat Ist gu A 448.1963\J - J 7,000 87 89 || 81 8 82% 83 | 83 Sept. 3) 83 Sept. 5| 83 Sept. 3| 89 Jan. 8 
Chile Copper conv 7s- - ..- 1923/M-N/ 83,000/108 Sale |117%4 11934)116% Sale |116 Sept.29|119 Sept. 4/1053 Feb. 11/128 June 10 
Coll trust 6s ser A sub rects__{M-N) 232,000) 82% 85%|| 90% Sale | 8744 88%) 8714 Sept. 20) 91 ‘Sept. 82% Janu. 23; 95 July 11 
Coll trust 6s conv ser A_1932/A- 7,000} 8444 Sale || 90 e | 87 Sale | 87 Sept. 30| 907% Sept. 4/) 8144 Jan. 23) 9434 July 14 
Com way, Ry ig SR - 24,000) 83-85 87% 88 | 88 Sale | 873 Sept.29| 88 Sept. 5) 8234 Apr. 17| 89 July 
Granby Con M 8 & P Ist 661928|M-Ni ------ ‘eo @1es Gan 2.1... 97 Jan. 30) 9834 Feb. 6 
Stamped_...._.....--- 928|M-> 1,000) 99% 101 96 98 | 96 98 | 98 Sept.15) 98 Sept.15/ 95 Apr. 28 98 Jan. 20 
Great Falls Pow ist’ ba21940 M-N] _._... | On 06 10S ‘ee OS ee 93% Feb. 3| 96 July 9 
Int Merc Marine Ist sf 68_1941|A-O} 813,900/101% 103 9614 Sale | 97 Sale | 961% Sept. 2) 9734 Sept. 20) 95% Aug. 23 105%4 May 21 
Montana Pow ist & ref sf 5s AlJ - 61, 93 954, 90% Sale | 87% Sale | 8714 Sept. 29| 91 Sept. 2)| 8734 Sept.29| 95% Jan. 4 
Mortgage Bond 4s Ser 2_..1966/A-Oj) __--_-||_.. oe ee paps. HERE SI: See ee ae eS Basak See 
5 2 I ES nO SEES: “OOM aac EN Smee ber terse Beebe oe 
Morris & Co ist af 4348__.1939/J - 4,000) 81 87%|| 844% 87 |----- 7 | 85% Sept. 5) 8544 Sept. 5| 83 Feb. 4| 88344 June 
N Y Dock 50-year gold 48.1951/F - 3,000 68 74 || 69 Sale |-..-- 6844) 681% Sept. 25) 69 Sept. 2) 68 July 16) 72 June 16 
Nise Falls Power ist 5s---1932|4 - J) ------ | 90% .__-- 92 94% oh Beane apes Nai Ae 93% Mar. 13\ 97 Jan. 25 
wins ending & gen 68_Jan 1932|A 1,v00}}10144 10214||101 1017/1004 101%|10034 Sept. 4 10044 Sept. 4||10014 Sept. 4;/101% June 20 
Ont Pow 1st5s19 MON ,000})_..-- 9344|| 9124 _____| 93 9144 Sept. 15 Sept. 17|| 9114 Sept. 15| 9354 July 21 
Nout States Power 58 A_.1948 A —- 10,000)) 90% Sale |j_.--- 85%4| 84% Sale | 84% Sept. 27 8334 Sept. 20|| 8444 Sept.27) 91 Jan. 3 
Ontario Pow N F Ist 58_..1949F - 9,000 89  .... 90% Sale | 89 ___.- 8934 Sept. 25) 905% Sept. 20/| 89 Jan. 23) 9144 July 23 
Transmission 58..1945|M-N| ------ res 80 8688 ee Rey nee Gers A ee 
an-Am P&T iat gon Ge 19-371 eee 115% Save Suse alien REN SS: GRE MS RS Oa: SOREN Bete ot 112% Jan. 30)1554%4 May 23 
Pub Ser Co ND aE ea <Q ¥6O001 ba Sein “t Sa “F642 wee 90 \9R"” Bend 5) 78327 Sept. 3 73 Sent 35| 80 H *% 
r NJ gen - ’ 80 Sale 76 76%|----- 72 Sept. 25) 76 t 2 t. au. 
Sierra & S F Power ist 58.1949,F -Mm --..-_- eae SN ns hie. PPAR RS RR A i O88¢ ae nates 79 May 12| 79 May-12 
Tennessee Cop 1st conv 68_ 1025) M— N 6,000) _.__. 94 || 9314 ..-.-| 944% Sale | 9334 Sept. 17| 9414 Sept. 30) 91 Jan. 15) 96 June 4 
ash Wat Pow ist 30- 1939/J - Ji} ----_- | 92% 95 GO06 ecu ORLA Seale: CRN ape ta taeN: 90 Apr. 12} 95 June 26 
Penn Pow ist @s SerC_1958....| ------ Pier ee Rie ec 2 eee eee ere 99% July 99% Aug. 1 
Wilson & Co Ist sf é8___.. 1943;A-O; 1.5,000/ 98% Sale || 9814 99 | 98% Sale | 9814 Sept. 24/100 Sept. 12/) 96% Jan. 20|101 June 6 
10-year conv sf 6s__..-- 1928,J -D nies Coad er 97% Sale | 97 Sale | 963% Sept.25| 98 Sept. 4/| 95% Aug. 8/1043 June 5 
En dat Chas Dbtear ca teaea-cl 13.000 7 6101 Feb. 19 
m Agr Chem Ist conv 58. ~ 000} 981% 9814)| 9714 Sale | 9 98%| 97 Sept. 23) 9744 Sept. 2/1 97 Aug. . 
Convertible deb 5s____- 1924\F - AA 65,000 10134 102 Hh, Sale {101 103%) 98% Sept. 2\103 Sept. 16!) 9814 Sept. 2/1124 May 9 
Am Cotton Ofl deb 5e | TR Bee eb ee Co” ee Oe og Ree eet Steet: 87. May 13 4 May 22 
Am Smeltg & Ref ser A 58_1947,;A-O 496,000) 92 Sale || 8414 Sale | 8544 Sale | 84% Sept. 23; 8544 Sept. 3!) 8444 Aug. 27 Jan. 3 
Am Tohacco 40-year g 68.-1944/A - © onsniael ee 9 Sg ge ER Ua CUES GE ce ay. 119 Jan. 17 1191 Mar. 12 
sia uh ancl al ttn 60 tain to ogee 1951 F-A 1,000} 72% 80 .---| 75 -..-.| 78 Sept. 4| 78 Sept. 4/| 72% Jan. 21) 80 July 14 
Am Am Writing Papee sf 7-62 1939\3 - J) 23,000) 0 8. 58% ee 88 Sept.16| 89  Sept.15| 88 Aug. 20) 90% Aug. 1 
ist of 58.1940: M-—N SSRIS aad) Mg ae 10034 Sept. 4|10034 Sept. 4/100 A “ bt 1014% Mar. 21 
Central Leather 20-yr g 58- 1925|A - O} 72,000) 96% Sale || 9714 Sale | 9714 97%| 96% Sept. 5| 9734 Sept. 7 9534 be 984 Aug. 12 
Centra! Foundry Ist 8 6s. 1931|F -A 6,000) 80 +82 86 8614) 8634 86%| 8614 Sept. 15) 8644 Sept. 18)| 78 Apr. 8744 July 25 
Conso iTobacco 60-yr g 48_1951.F- Al ------ cit 80%|| 74 80 eee Pmhadag niles Rely aim Sees “ves 
Prod Ref rd 5a_.1931|M-N 3,000/100 _._.- 100% 10144;100% 102 |102 Sept.26102 Sept. 26)| 99344 Feb. 21/102 Sept. 26 
ist 25-year 8 f Ss____._- 1934,M-N| 12,000) 9914 102 |/10014 ___._|100% ___-- 100% Sept. 12;)100% Sept. 12|| 9914 Jan. 3)100% Mar.31 
ers’ 8 C conv Ist g 56 1927\/A — 19,000) $944 ____- 86 89 | 89 Sale | 885% Sept.17| 89 Sept.30)| 87 Aug. 27) 9244 June 6 
EI du Pont Powder 4 19365 - 10,000} __“* 100 || 98% 104 | 9834 104 | 9334 Sept. 19) 9334 Sept. 19|| 9244 Mar. 94 June 7 
aking ist 25-yr 681936\J) -D| ------ i" 83%% -..- BBG ocak PE Gaicis hous a tics oe tee 88 Feb. 25} 8834 July 7 
ec eb g 3)40..1042'F — # 5,000) 70% 74 ||... 70 72%| 73 Sept.11| 73. Sept. 11 71% Apr. 17| 77. June 24 
Se SiS aa 1952|M- S$ eats: 100% Sale || 963% Sale |----- 5 95 Sept. 20) 9644 Sept. 4 Sept.20|101 Apr. 2 
Inf Agric Corp lst 56.Dec 1935J - J) ------  epeene Gene C1 SSC ee PER. BE SNe aC OMe Sa. Meee amen RO NR eR Me pee ae 
gu Aare Sete lst & coll tr 5s’°32,M-N)| 25,000) 7614 Sale || 8214 Sal 83%4 Sale , 8244 Sept. 2 8334 Sept. 25]| 76% Jan. 2 854 July 16 
Paper conv sfg 581935 - J) 5,000) 9514 99 || 98 = | GRRE 98 Sept. 16| 98° Sept. 16 98 Apr. 1) 98 Apr. 1 
“ ist & ref sf conv 5s serA1947|_._..j ------ Cher ey eriie Fei el Ptede Re Se ne IEE. eH it 0034 Rept July 11| 90 June 19 
t & Myers Tob 7s___ 1944/A — 37,000/113 Sale 1356 gale }10944 Sale |10944 Sept. 30.112% Sept. 2)\1 ‘= 1 June 6 
AP LS ATT 1051\.F-Aj) 43, cote ope Sale | 92% Sale | 90 Sept. 2) 93 Sept. 26 Rar. 95 May 27 
(P) Lorillard Co 7s_...._- 198 A- 15,000}\113°° Sale ose 112% 10944 11044/ 10934 Sept. 27/11134 Sept. 8 109 Mar. 27 11344 May 19 
ELLIS SE AIRE 5 O41/F - 37,000/ 94 Sale || 90 1% 9134 Sale | 90 Sept. 15) 924s Sept. 26|| 89% Apr. 23 Jan. 2 
Nat Enam&Stpg ist 30-77 be°2919 -D 2,000) 96 96 or 8. 95 9744) 96 Sept. 22| Sept. 22|/| 95 Apr. 19 98 June 6 
Nat Starch 20-year deb 5s_1930J ~- J) ------ boa 93 6%) 93% Re SS Pe nar at eee SAT 
National Tube ist 5s_____ 1952|M—- 9,000) 95 98%|| 9534 Sale | 94 fs 94 Sept. 25) 9534 Sept. 8]| 93% Aug. 6| 9944 Feb. 4 
N Y Air Brake ist conv 68_ 1928) M— 8,000) 9934 100° ||101% 103 '10034 1013%%4|101 Sept. 20|\10144 Sept. 11)) 99% Feb. 8/103 June 19 
il 6-year conv 68..1920/J - 22,000} 99% 100 ||10844 Sale (10744 120 Hat Sept.11/114 Sept. 5/100 Jan. 23|145 May 21 ° 
10-year conv deben 68__1924|J - 630,000)) 983% Sale ||10434 Sale 104% Sale |104% Sept. 26/105% Sept. 8| 883% Jan. 2\11244 May 9 
Standard Milling ist 58_..1930M-N ------ 98 91 | SRR eee SSG reese 91 July 31| 95 ‘Feb. 26 
The Texas Co conv deb 68.1931 J - 72,000/|103 Sale 1023 Sake Sale 102 Sale {102 Sept.26,103 Sept. 411001 Jau. 6/104 July 14 
Outen Sos & Paper Ist sf 5a '3 2 osenee Oy. ee Ne oT  Bikdese chorcckoowece apvbes 8144 Aug. 20) 8934 Apr. 29 
Union Oil of Calif ist 88___19344 - 3,000||"93°” ~93%| 9412 “95 9414 95 | 94141 4 Sept. 11) 9414 Sept. 9/9374 Jan. 27| 9444 Aug. 27 
U8 Realty & Impt deb g 5s 19243 - 132,000) g1 Mr mee = ori Sale 7536 Sept. 12) 7834 Sept. 18) 60° Jan. 14) 7834 July 23 
US Ru 5-yr sec 78___.1924J — 31,000) 10244 1028¢/|104 14 10836 103% 10396 10354 Sept. 22|/10434 Sept. 5]|102%% Jan. 21 soe July 26 
Ist & ref 58 series A____ 1944) —- 449,000) 86 © || 864% Sale | 87 86 Sept. 2) 8744 Sept. 12)) 8554 Aug. 29 May 29 
U 8S Smelt Ref & Mg conv és 192 F- 66,000) 9934 9934||100° 101 103% Sele 102% Sept. 22|)104 Sept. 16) 97% Feb. 11 108 June 5 
Va-Car Chem Ist 15-yr 58_1924,J - 77,000) o5a¢ 96 95% 96 9534 Sale 9416 Sept. 13} 9634 Sept. 5|]| 941% Sept. 13) 9844 June 24 
Conv deb sf 6s____May 1924A ~ 16,000/100% 101. 1102. 103. 103 Sale |101% Sept.11/103_ Sept. 17/1003 Mar. 7/104 July 16 
Western Elec Ist 58 Dec 31 19223\J - Say 98 Sale | 975¢Sale | 97 974) 9654 Sept. 8| 9754 Sept. 2) 9634 Aug. 27| 9934 Feb. 27 
Coal, Iron and Steel Bonds | ‘ 
Beth Steel ist ext sf 58___1926|) - 23,000] 95% 96 || 97 ___-- ' 9644 Sale | 96% Sept. 22) 9744 Sept. 8 9546 Jan. 22 9775 July 15 
5s gu ser A_ 1942) M- 17,0008 ggig go f.. . 8814 8734 89 | 8834 Sept. 3) 8934 Sept. 15 Jan. 18 June 27 
20- ur & m imp sf be. 198 J- 230,0004 79 83 86. 86 86% Sale | 8544 Sept. 22) 86% Sept. 3 8 $0 Jan. 20 39 June 12 
Buff dusa I at $6 Ltiee ganas 3-D) ------ ae SS OE EL sewn Gibinest~abebaa'sseiind | 93% July 3) 934% July 3 
BB. .ncneccoce- M- ee a ‘o - 91% -..-- 90 Sept.12) 90 Sept.12)' 90 Sept.12} 91 July 22 
Cape Ba cas tt 188 IE wikeiie gh I re ai Ls nthe cni enone aba aunumenn ow 
So inarincale seen tME M1750 6 ay Ba sisi 70 wip] Hog HL LTO 
ndus 5s gu._1939F - A 7,0009 7 | 78 79 77% Sept. pt e ry 
Sons Coa ara cosets 1eaqy ~ 2) 2:00 ap Sale | fave 20 HOH BB | SEM BeBe 28), Bab HS ag el kaa as 
Filnole Beal eben 4tee--cieasla no] 81,000) 88,0 acs “BBiq ~“BSIG|" 833; opt 39) 853g Bente] Sig Jens ae Bs Jan. *% 
n 4}48_..1940/A— 000 ale i 85 8544) 83% Sept. 22 pt. 2)| 82 an. 17 uly 
Indiana lt 5s... _- 1952) Ma - 74,000) 98° “are 86% Sale Bs S574] $2 °* Sept. 18| 9832 Sept. ol| 94° Sept. 1s] 9854 Mar. 4 
Jefferson & Clearf 2d 5s... 1926/3 -D hole siete i, sik. canen pegonehonehs a atneralombidcheemegbonitl whan die 
Lackaw Steel Ist conv 58__1923/A - ¢ 5 96% 97:96 96%) 96 Sept.22) 97 Sept. 9| 96 Apr. 21) 9844 July 17 
ist cons 5s Series A_____ 1950) M- 924%, 92% 95 Sale | 92 Sept. 6 95 Sept.18|| 86 Jan. 29} 99 July 16 
Midvale St & Ord conv sf 5s '34|M- $ 87 87% 87 Sale | 8634 Sept. 20) 87% Sept.12)) 86 Feb. 28) 91 June 23 
Pocahon Con Coll ist af 5s 1957|J - Rt; Bh: | De rere oe pr. 
SPER Me Pacsautng'a tage - 4 
‘ac ° “S ter oo 2 ae 0CC(“ié‘i Se oe RR a eee ° 
Tenn CI & RR $8.19 sty -J c .  e 87 Sept. 20) 8744 Sept. 23 Sept. 20] 93 June 25 
U 8 Steel Corp sf g 58s_Apr 1983 M-N 100 Sale 9944 Sale | 9834 Sept. 20/1004 Sept. 5 obi4 Sept. 30 10144 Feb. 7 
Registered - 7 ---ADr 1963/M-N) ------[ 980 oo ie | nnnne neennn[ennnee ceeeee 994 Aug. 19]101%4 Feb. 7 
Victor Sf 58...... 1953\J - 70. 1 BO . 56 hewccce cocwseleeecec ponccs ar. ° 
Va Ir Coal & Coke Ist g 58. 1949| M- 8536 3434 35} 84% Sept. 4) 8434 Sept. 26)) 8444 Sept. 4) 875¢ Jan. 4 





































































































































































Noyv., 1919.] STOCKS—STOCK EXCHANGE RECORD 29 
e— —— en anneal a 
BONDS fat. Beles fo ! rice about PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
er- ptember an. 
N Y STOCK EXCHANGE) jod. |Par salue. 1919. Sept. 2. Sept. 30. Lowest. Highest. Lowest. } Highest. 
x 3 Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices, Sale Prices. 
anda and Telephone 
& Tel coll trust 48_1929|)J — J} 137,000)| 84% Sale 81% 7 82% Sale 80 og 23} 8234 Sept. 27/; 80 Sept.23] 86 June il 
Convertible 4s_____.._. 1936)\M- 8) _..._-j/--... Te Glisnand BO. teewce Rak ka aici ie ein rm 0 on ten ei 77 = Jan. ‘ 80 May 14 
20-year convert 414s___.1933|M- 8 10,000 87 $756 86 86% t.25) 87 Sept. 3)| 851% Feb. 91 May 27 
30-year coll trust 58._..1946)3 -D)} 549,000|) 9234 Sale 86% Sale | 86 Sale 854 Sept 26] 8814 Sept. 9) 4 Aug. a8 94 Jan. 16 
7-year convertible 638_..1925)F - A! 805,000/|102 Sale ||101 Sale |100% Sale | 99% Sept. 23|10134 Sept. 4)| 9934 Sept. 23|10434 May 20 
Cent Dist Tel ist 30-yr 53.1943|) -D; —_____-||._.-. - --- 961% 98 PAE We A ntbl pemdcebeianin maine 96 Apr 98% Feb. 1 
Chicago Telephone Ist 5s.1923\J -D) —__.__- 9634 100 9374 100 OBI8 Bf fo cnennaccualasness cakene 9534 Apr. 5] 9644 Feb. 5& 
Commercial Cabie lat g 48.2397|'Q-— J) —____--||/.---- ----- OF naw D case ase scn senna ewe se es ~se wr alleseene senccelssuchs cuenta 
Cumb T & T ist & gen 58_.1937|J - J 1,000}} 98 94 914% 91%} 893% Sale | 89% Sept. 30) 893¢ Sept. 30) 8934 Sept 94 Mar. 1é 
Keystone Telephone Ist 5s 1935\J - J) __._--||_-_-- 063<||-__-- a. ES OP. bnwh ten etnies Se ean omidnatlnuindna «nce outenane bine 
Mich State Telep ist 20-yr 58°24)F - A 1,000}; 88% ----- 80 82% eas 88 31% Sept. 12) 814% Sept. 12) 8114 Sept. 12 9244 Feb. 28 
NY &NJTelepgen 6s...1020\a-N| __"__. 9744 ...-. | 98% ..-- 1 BedhR Racge catia ok. Salinas uceaiens || 9854 Jan. 13) 0834 Jam. 18 
N Y Tel Ist & gene f 4448_1939|/M- M™| 219,000]| 90% Sale || 8544 86 87% Sale 84% Sept. 16 pt. 30. Aug. 23) 914% Feb. 15 
30-year deben 63 1949_..1949;F — A} 251,000]/_.._. ._.-- 99% Sale | 99% Sale 98% Sept. 3)100% Sept. 11) $8 Aug. 23}1014% June 12 
Pacific T & T 1st 58_.___. 1937\3 - J 33,000|) 9434 9534]; 8934 9144) 8836 89 87 Sept.27| 90 Sept.12| 87 Sept.27| 95% Jam. 18 
South Bell T & T Ist ef 5s_ 1941 j-J 36,000] 93% 9444); 85% Sale | 84 85% Sept. 2| 8834 Sept.29/| 85 Aug. 22] 9334 Jan. 4 
West Un—Coll tr cur 58__.1938|3 -— J 4,000]| 93 9334¢)| ----- S836)... %| 8644 Sept. 8) 8634 Sept. 8] 8614 Sept. 8] 94 Feb. 27 
Fund & real est 4s g_.1950|\M-N 43,000), 86344 90%)|| 86 88 84144 Sale| 84% Sept. 23) 87 Sept. 9] 841% Sept.23| 92 Jan. 3 
Mutual Un ext 50 gu...1941/}M-N| __-_--|/___-- lemece wan nnle nine enw enlemasne cocene}ee---- ---+-~ \|------ ------|------ ----- - 
No W Tel gn fund 44ag@ 10345 - Ji _____ | SRE PORE SIIM SRR E 6 6 2 ARERR ROR, aimee ay Sear! A ae 
a On the basis of $5 to the £ sterling. 6 On the basis of four markstoonedollar. c Firstinstallment paid. d Full paid. e¢ Part paid. s Option 
sales. y Bonds ‘“‘when issued "’ xz Flat price. 








STOCKS -— PRICES AND SALES FOR SEPTEMBER 1919 AND THE YEAR TO DATE. 
In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which se!l only in a small way are noted by the letter a. Option sales are disregarded. 
































































STOCKS jeazs ro ocr. 1 PRICES IN SEPTEMBER. || ranox srvcR JAN. 1. 
rice about 
N Y STOCK EXCH’GE, In Since Jan. 2 : 
September} Jan. 1. 1919. Sept. 2. | Sept. 30 Lowest. Highest. Lowen. Highest. 
Par| Shares. Shares. |\Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices Sale Prices. ae Prices. Sale Prices. 
Ann Arbor-_-_..._..--- RS PR pees are Ee SOE Sa ES eae Apr. 22} 6% July 24 
Atchison Top & 8 Fe__1 445,750i| 93% Bale 92 Sale | 90 Sale | 88 Sept.22] 92 Sept 88 Aug. 8/104 May 27 
RES 1 41,422|) 884% Sale 811% Sale | 80 Sale | 80 Sept. 30} 82 Sept 80 Sept.30) 89 Jan. 4 
Atlanta Birm & Atl__.1 49,946), 6 7% 10 +12 | 11 12° | 10% Sept. 17] 11% Sept 6 Mar. 32] 15% July 24 
Atlan Coast Line RR--.1 Sain’: deeercakss scpou 941% Sale | 9014 Sept. 6) 95% Sept. 0% Sept. 61107 May 20 
——... 1 toto} 8836 Sale || 52 Sale | 8012 Sale | 408¢ Sept. 20] 62°° Sept. 3) 4934 Rept. 20| 8014 May 27 
eececccese 45, eS Saie e p Sept. . ay 
es See. 745,770), 22 Sale || 26% Sale | 20% Sale | 18% Sept 28 Sept. 18% J 27| 33% July 23 
t oe * Reape ae 21 Sale | 16% Sale | 1444 Sept. 30] 2344 Sept. 1414 Sept. 30| 2814 July 23 
Daf Gened VS Sad , Sap es ao | ao ie | oe Sept 252 tt: oO aaa) ua aS 
vtcex Soar 2 pt. g une 
Canadian Pacific__... 1 341,650)160 Sale |iz15314Sale [15134 Sale |1481% Sept. 24|154 Sept. 15]|148%4 Sept. 24'170% July 10 
Central RR of N J_-..100 Oe a Be 70 Sept. 23/2034 Sept. 5//170 Sept.23/213 Aug. 19 
peake set 381,920]] 5634 Sale || 5814 Sale , 5714 Sale | 55%{ Sept. 19, 5814 Sept. 5344 Aug. 21] 6814 May 26 
ee FP TS i eee pn pence 18 Beet PAL dha BRE Bal 10? Aa. Ol Lays TU Be 
e D Fo a 1 et 4 pt. Dp . 
Chic Great West_....- 105, 7 8%4|| 9% Sale | 1014 Sale | 9 Sept. 16) 1134 Sept 7% Jan. 21) 12 July 17 
OE kncmaseuce 64,125)| 26% Sale || 2314 Sale | 2614 Sale | 231% Sept. 2| 2714 Sept 22% Aug. 21| 30% May 19 
i adem os ago] #3 sus | 4253 Sls | 2244 ake | 42g cept: 29] &7 SSPE a 054 Ate 2] Yo TU It 
srt oacan ain wn 428 ,6 e 64 e e pt. + 4] y 
Chicago & North West.100 142,935) 96 Sale || 95 Sale | 905 Sale 9 Sept. 23) 9634 Sept t.23)105 May 26 
a al tl 10,555131 136 1120 125 |124 125 [124% Sept. 3/125 — Sept sy has . 291133 Jan. 17 
Chic Rock Isl & Pac (new) - 562,440) 25% Sale 25%4 Sale | 2734 Sale | 241% Sept. 17| 28% Sept 21) 324% July 17 
7% preferred......_..- 83,240]| 7934 Sale || 72%{ Sale | 7414 Sale 71 % aot 22 75 Sept oo 8| 84 June 6 
ae _... SCRE 100,285]| 66 Sale 61% Sale | 63 Sale 9 Sept SB Aug. 73 July 17 
ue CP Minn & Om-i00 4:00] 76 gov] oS TY | 73% Sept. 9] 73% Sept 165% May 12) 82 Jan. 7 
i cattwmnubema wichuock «ae 2 Bow comeolo den bikes ce eee enenn eee a 
Clev Cin Chic & St at 20,6 34 SS aera: Sie ee _.| 41 Sept. 3) 421% Sept. 32 =Feb. 54% June 6 
BE RN Sees ae E.... ccondaance saben 63 Sept.11| 63 Sept. 63 Sept.11) 74° July 12- 
Colorado & Southern ._100 72,7 - Fr RT Se FET BF SA 21% Sept. 20} 24 Sept. br = 22 ee bined an 
First preferred _-_-_- O.00Gn Ge TB Biscnc cbnckitnions dienkbaboke bade evnnda dseaee . 
Delaware & Hudson-___100 35 aa 102% 110 |}107 Sale ;105 Sale {10444 Sept. 18)10814 Sept. 101 Jan. 116 May 29 
Del Lack & Western___50 11,210}182% Sale || === 182 183 |179 Sept.11)184_ Sept. 172% Mar. 18|/217 May 7 
Denver & Rio Grande. 100 38,150, 3 7 1014 Sale 9 10 91% Sept. 25] 117% Sept. 8% Apr. 7] 15% July 14 
Prefe red i BF iii 637,192] 7% . Sale | 1644 Sale | 16 Sept. 2] 1934 Sept. s a p. Bs caly 14 
Detroit Uni ---7 400 4,1504-_.-- os ER RP a Re RS ph: Mtg ee . 
Duluth $ 8 & Atlantic. 100 9,9 3 4 4 O94ls cick deo 4 Sept. 4) 4 Sept. 234 Feb. 6% July 15 
WE i henhe db ncitinketacctatnents 395,650] 17% Sale |} 1614 Sale | 153{ Sale | 153% Sept. 25| 16% Sept. 15 Aug. 21) 2044 May 19 
bea referred... - 100 198,750]] 28% Sale || 261% Sale | 25 Sale | 24% Sept. 11 s Sept. 23% Aug. 20} 33. July 17 
referred... 100 25,150]} 20 22 17% 19%] 16% 18 | 17_ Sept. 29 Sept. 1634 Aug. 18 aos July 17 
Great oon Wealieee want pref__100 394,087 = —_ 89 Bele j86 eave oti?) ae. 19 #0 4 a. tt ous ers ay rH 
FRG 1,240,09 e 433 e } 45 ale Sept. p ‘ N 
cuit Mob & Nor tet 100 11,4 7% 10 :" 10 te 9 7 Sept. 20] 10° Sept. 7 pt. 20 13% July 25. 
a S050] Sa opal 82 cals | 83g sale | 99° sebt-°5| auth seb “al 99° fue. Shoe * May 38 
’ 4 sate ale e "2D ° . 
nilnole Cen esc 613'04 5% Sale ‘38 % Sale | 534 Sale | 5 Sept. 23] 6% Sept. 3% Mar. 28| 9% May 2 
2 tote EE 558,59 17 Bale Sale | 171g Sale | 16 Sept. 20] 2214 Sept. il Mar 31} pss 13 
ee 7,9 RING MR iE 8 PE et a Sk eee aS : 
1oweaa Clty, Southern_ 1 159 18% 18% 19 Bale 19% Bale 17% Rept. 4 a 34 Sent. 16 Jan. 2544 Mey 19 
10,74 50 Sale p , . f } 
Lake Erie & W: estern__ 10,2 94 Bale 9% 12 9 Sale 91% Sep Sept. 7 Feb. 14 July 21 
A ol og a i: “2108 il, 18 22 20 23 oi 2131 21% Sept Sept. 16% Apr. 25 May 19 
Lehigh Valley_....._- 253'475]| 55% Sale || 491% Sale 4714 Sale 47%¢ Sept 50 Bent 474 Sept. 25, 60% May 2 
Louisville & Nashville_ 100 14,602)/|117% 121 || °) 108 Sale 107° Sept. 20/110 Sept. 3|104% Aug. 1812234 May 17 
Manhattan Ry guar..100 15.709]| 81 Sale |i 75 80 69 Sale | 68 Sept 76% Sept 68 Sept.30; 88 Jan. 25 
Minneap & st L fnew). 100 276,225] 11 12 || 17% Sale | 17 Sale | 16 Sept 18% Sept. 94% Jan. 24 4 July 17 
Minn 8 8S M...100 12,060} 90 94 6034 Gale 1.2226 scase 284% Sept 8934 Sept. 2/1784 a a B- oo% M av vie 
referred. «= enn n= 100 MEO ee Beazer ega-apnsron sacee yo Bebe: fee 38 Bet. 111 60%e July 24 
Mo oes Texas ..100 728,300) 5 Sal le || 13% Sale 12% Saie | 12 Sept 14% Sept. 3] 494 Feb. 10 16% July 22 
Sa dh 100 135,000) 8% 854/) 181% Sale 18 | 16 Sept. 204 Sept. 3 oa Jan. 13) 2544 July 18 
Missourt Pacific tr ctfs.100 1,844,425] 25 © Sale || 2642 Sale | 2834 Sale | 27 Sept. 18| 29% Sept. 3 2244 Jan. 21) 38% July 9 
trust ctfs__100 22,610]) 53% Sale || 49 Sale | 47% Sale | 46 Sept. 4944 Sept. 3] 4534 Aug. 21) 58% June 7 
Nat’l Rys of Mex Ist pf 100 Dl tes wbhe Ua adh’ piaodibagan ene 16 Sept. 16 Sept. 16) 16 Png 16} 16 Sept. es 
preferred ...--.-. 105,15 7 RE aR 7% Sale 7 Sept. 8% Sept. 3] 544 Feb. 6) 14 Mar. 2 
N Ori Tex & Mex ¥ tc_100 67,900] 31 82 | 3414 Gale | 46% Sale | 3414 Sept. 2| 50, Rept. 24) 2874 Apr. 10} 50, Sept. 24 
509,348 ) 73 ale ale p 9% Jan. 21) & 
NY Sere Et Te ui .100 15,30 28 2944 2514 29 27 Sale 23% Sept. 24] 27 Sept 30 3334 capt. 3 33% y= | 18 
3 800}] 6 60 69 | 5 Oe Bike ee rk oe rae ° 
Seco erred...100| 400 7 “% 49 4.4m Sept. 241 47. Sept. 11) 4234 Apr. 19) 53% july 7 
N second re eeitord. 100 32,192 900'872 $13 Sale $337 sale 32 Sale 30% Bept: 25 33% Sept 2| 35% fe. us ot yay 1% 
N Y¥ Ontario & West__100 1,500 44,200} 20 Saie 20 21%] 20 Sale 19 Sept. 23) 2014 Sep 3 } * a] 30°” biew 20 
uthern 10,800] 18 Sale | 14% Sale |___.. -..__| 14% Sept. 23] 14% Sept. 2) 1444 Aug. 26) 2 y 
Norfolk & Western. ~~_100 7.4001 120°760}|1073 Sale 11100 Sale |100°~ Baie "| 9844 Sept. 22/101 Sept. 3] 98% Sept. 22/1124 Pe 
Pref (adjustment). _ 100 "100 2'000]| 72. 75 |i__..._.-.-169 74 | 70 Sept. 4| 70 Sept. 4 69 Aug. 29! 76, . july 2 
Northern Pacific _....100| 22,800] 362,850) 94% Sale || 88 Sale 8734 Sale | 8514 Sept. 24] 89 Sept. 4] 84, Aug. 8 99% May 27 
Pennsylvanis _...---- 30,932]  515,598]| 4544 Sale || 44 Sale 3 Sale | 42% Sept. 18} 4434 Sept. 2 rt 6 ine. 27 458 7 ay 4 
Peorts & Eastern-----100} 1,200] 54,600] 5% Bale | 14, 16 16 aif] 1575 Gems. 28) 58 Bet. 2 12% $ jan. 21| 2634 Juae 12 
Pere Mara v tr___--- ( 52,800) 13 e || 19% Sale 9 Sale Sept. 22) 1934 Sept. 2i| . 26! i 
eee yt --7--ioe FO, 47: BBUE. -2<0 wo---f- _ t= ...| 64 Bale | 613g Sept. 18] 64 Sept. 30) 5 % Mar. 27| 67% July 18 
erred Saree, “-se-- {109 sae ee oe Oe ae ae ov Pe a. 2a “2 ae: a a} y Sex 
Pitts Cin Chic & 8tL..100| 1,300] 12,300] 46 «63-53. 60 | 60” 70 | 6034 Sept. 11] 72 Sept. 13) 130 Sd ae EP red nl 
W & Chi ti 18) Bee oe 10046 188 beeen ean a130 Sept. 3.4130 Sept. ey pt. 
Pitts Ft W & Chic pref - oaks Ge 353 201 § 34% Sept. 2) Aug: 21] 44% June 9 
Pitts & W Vaintctfs..100) 10,900) 619,04 3876 Sale || 34% Sale 32% Bale | 32)4 ans i oars Sept os ° Aug. 18] 8454 June 7 
Preferred int ctfs_._ 100 200 13,606 att, 78 .. 0 30% go2/4 i oe 82/4 Sept 30) 7494 Aug. 8| 9354 June 6 
(rat preferred. ---- $0 $0] "300 71139003) 35 a apt i 35 44 36. Sept. 3| 36 Sept. 3! 3444 Aug. 19) 384 Feb. 3 
secre f Se ae 41] 37. Sept. 11) 36. Apr. : ay 
Second preferred. —- 100 s,070) 87 Sale oo oo 367 I og t. 3) 10% Jan. 21 a July 15 
st Lovie Seo Fi off Oy et es ie Bate | 1994 Aale| 19 sale 17% Sept. 20| 204 Bert 26 22° Jan. 271 37° May 2 
2 ff .. Be... See a a a ee a a a 
































STOCKS—STOCK EXCHANGE RECORD 
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ee 
STOCKS SALES TO OCT. 1. Paneay oe PRICES IN SEPTEMBER. RANGE SINCE JAN.1 
rece 
N Y STOCK EXCH’GE In ‘ange an. 
September’ Jan. 1919. Sept. 2 Sent. 30. Lowest. Highest. Lowest. | Highest. 
Par.| Shares. | Shares. |\\Bid. Aski|Bid. Ask.| Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
Bt ce wl Southwest. ..108 4,400 30,400] 16 22%4)| 14 16 1634 Sale | 15 Sept. 4) 1634 Sept. 30) 14% Aug. 13) 23% June 9 
SPE SEMEL ios 25,000 37,700 30% Bale 24 30 | 30 Sale | 25 Sept. 4) 3014 Sept.30)] 25 Aug. 28 37% June 10 
Seaboard Alr Line_...100 2,600 65,410) 84% 9 }_.--- ----- 9% Sale | 9 Sept.16) 934 Sept. 13 7% Feb. 13) 12. July 23 
Provesred... ....----- 700 44,200] 17% gale Ro 18 Sept. 5, 181% Sept. 15% Feb. 3) 23% July 17 
Southern Pacific Co...100) 277,900 4,569,7 30, 102. Sale ||104}4 Sale (103% Sale | 9834 Sept. 20'10414 Sept. 2) 9234 Aug. 8115 June 2 
Southern Railway ...-100) 21,500, 888,000) 29% Sale || 26 Sale | 25%4 Sale | 241% Sept. 19) 2614 Sept. 2 23. Aug. 8 33 May 19 
PONOE + edta deans 100 6,434) 76,484 70 Sale || 63 Sale | 60% Sale | 5934 Sept. 18) 6314 Sept. 5934 Aug. "7 72% May 27 
Texas & Pacific._...-- 100) 204,400 2,826,500) 29% Sale || 4914 Sale | 51% Sale | 46 sept. 11 54 Sept.15]| 27% Jan. 21| 70% July 2 
Third Avenue_._.---- 100 1,600 72,743) 13 14 17 19 18 Sale | 18 Sept. 30) 221% Sept. 5) 13% Jan. 4/ 25% July 23 
Tol 8t L & W, tr receipts - 100 31,365)--.-- 10 Be ce ee ok 10 Sept.16) 10  Sept.16| 5 May 1)! 13% July 29 
Preferred certificatesdep| _____. | 6400n 30. 3D 010 a a ee | 10 Mar. 4) 25 4% July 25 
Twin City Rapid Tran.100 300) 8,500) 37 43 40 49 |.___. _....| 44% Sept.29 45 Sept.25) 38 Jan. 16,60 June 3 
Omen Pacific. ......- 108 31,400)  641,630)128% gale 1124%4Sale |123%% Sale |12034 Sept. 22 4125 Sept. 2||120% Aug. 2113814 May 29 
eee 2,250) 37,299) 7234 Sale |\r69% Sale | 6814 70 | 68% Sept. 15/j70% Sept. 3) 68% Sept.15| 7434 Mar. 5 
Uaited Rys javestnent100 1,100) 99,900} 7% 8 10% Sale | 11% Sale 9% Sept. 18) 1214 Sept. 30) 7% Jan. 9) 15% July 1 
Preferred. ...------ 100} 3,500) 185,950 15 16 || 26° Sale | 2544 Sale | 2044 Sept. 18) 251 Sept. 30] 15° Jan. 13) 34% July 1 
,) .) SS Sipeee Ge 100} 15,300, 336,050) 814 Sale || 10% Sale | 103% Sale | 9% Sept. 19) 1 11% Sept. 5) 7% Jan. 20| 13% July 23 
Preferred A_..----- 100 12,900 261,267] 32% Sale Sale | 281% Sale | 281¢ Sept. 30 Sept. 2) 28}¢ Sept.30)| 38 May 19 
Preferred B__----.- 100} 4,000; 31,700] 19% 21 ||... -___. 1934 2034] 19% Sept. 26) 20% Sept. 5) 19 Jan. 23) 25%July 9 
West’n Maryl’d (new)-100| 24,700, 360,500) 1144 Sale || 12% Sale | 12 Sale | 11% Sept. 2| 13% Sept. 4]} 954 Apr. 21) 14% July 17 
Second preferred...100 3,100 19,900; 23 29 21 26 2214 Sale | 20 Sept.18) 24 Sept. 5|| 20 oa. 18} 304% July 9 
Western Pacific. ..--- 100 2,400) 70,647 19 20 || 2214 Sale | 2114 Sale | 21 Sept. 23| 23% Sept. 6| 17. Feb. 3| 26 July 14 
Preferred _ ....----- 00 1,110) 15, 710 Sahiilee 62 5 Sale | 55 Sale | 53 Sept.16| 55 Sept. 2 524% Feb. 20| 614% Jan. 9 
Wheeling & LE Ry---100) 264,800) 383, 1 8% 9 9% Sale | 16% Sale 91% Sept. 2 M44 Sept. 24) 734 Mar. 5) 1814 Sept. 24 
— oS Pe ae 100} 26,100 39,392 171% 19 19144 20 | 25% 27 Sept. 3) 2834 Sept. 23/17 Jan. 30 2834 Sept. 23 
Wisconsin Central....100 3 23,500) 33 36 31 Pe Feo a ee 30 Sept.18| 31 Sept.29) 30 Sept. 5 41% May 16 
industrial and Miscellan is | 
Adams Express_..-.-- 100 7,120 53,176) 49% Sate 42 Sale 34 41 30 Sept.22) 43 Sept. 4) 2954 Apr. 26 64 May 23 
Advance Rumely_---- 100} 26,000} 358,100) 234 24%4/| 41 Sale | 41% Sale | 3414 Sept.22; 42 Sept. 4/| 21 Jan. 21154 July 7 
PIeleses . ovscewcse 100 4,100 124,700) 58 ah ee eS 773% Sale | j68% Sept. 22) 73% Sept. 20) 5644 Jan. 20| 76 June 9 
Ajax Rubber Inc_---- 50; 38,800) 542,100] 66% 68 92 Sale | 93 Sale | 87% Sept. 20) 95% Sept. 16] 66 Jan. 13113 July 14 
PRES isos istic oid clint 31,984 37,484)... ----- 416 BAM 4k. os os, 3% Sept.13| 434 Sept. 3 334 Aug. 27, 4% Sept. 3 
Alaska Gold Mines.... 10 15,300 169,520) 3% Sale 2% Sale 2% Sale 2% Sept. 2) 3% Sept. 5 24 Aug. 18 44 Jan. 15 
Alaska Juneau Gold M. 10 24,900 381, 970) 1% Saie 2% Sale 2 Sale 2 Sept.17| 2% Sept. 5 1% Jan. 2| Yj July 14 
Allis Chalmers Baty... 108 142,300) 1,184,745) 32% Sale 40% Sale | 46% Sale | 40 Sept. 2) 4814 Sept.17)| 30. Jan. 21) Pt July 7 
Preferred... 200s 100 2,600 43,190) 8244 anti wes gene 95% 96 9314 Sept. 4|/ 97 Sept.16) 81% Jan. 23 97 Sept. 16 
Amer Agricul Chem--..100 8,500 353,740)/101 87 Sale | 796% Sale Sept. 2) 9914 Sept.16) 87 Sept. 21133 May 1 
Preferred . cc nccee 100 500 11,100) 96 xy 99 Sale | 95% 96 +H Sept.19| 99 Sept. 2) 95 Sept.19103 Mar.15 
Amer Bank Note---.-- 50 2,000 17,400) 33 35 43% 45 48 Bele 44% Sept. 4| 48% Sept.25] 23 Jan. 25) 55 July 15 
Preferred .....-.-.-.- Pe ek 1,150; 42 Sale || 48 50 Spies’ BG Mets 2a a”, pp ae Sa: 42 Jan. 2) 48% June 30 
American Beet Sugar. .10U 50,890 624, 100 65 Sale || 88% _ 96% sale 85 Sept. 8) 9714 Sept. 30) 62 Jan. 3 98% July 10 
Preferred _.....---- 100 200 2,435 82 90 Ob - Weis. a a oe €4 Sept. 3| 94 Sept. 3] 8434 Jan. 13:95 May 29 
m Bosch Magneto no par 10,500 7 000) rites eee esas 114% Sale j115WSale {110 Sept. 19, 711814Sept.16)) 8444 May 7/126 July 24 
Am Brake Shoe & Fdry 100 100 1,200) bie ah eo dete tell <iou wo: spr ica aes ms 95 Sept.17| 95 Sept.17/ 90 May 13 97 July 17 
Preferred ........-- 100 205 A) ee eg 176 Sept. 4/176 Sept. 4/160 Jan. 2/176 Sept. 4 
Amerionn > SEES 100} 426,500) 2,373,840) 47 Sale || 5744 Sale 671% Sale | 521% Sept. 8| 6854 Sept. 30) 42% Feb. 11 68% Sept. 30 
aged iim ete aeeies 100 1,650 21,6 9944/|10424 Sale {104% Sale |103 Sept. 23)10534 Sept.15/ 98% Jan. 6)107% June 16 
Amer Car & Foundry ..225 142,700 93% Sale (\13414 Sale | 7133%4Sale | j129%{Sept.25|13854 Sept. 4) 84% Feb. 10)138% cept. 4 
PNNITOE L cnc cwede~ MER SC apes. Neo SO 116% Sept. 29|117144 Sept. 5|113. Jan. 18119 July 14 
American Cotton Gii-Z100 14,700 395% Sale || 56 Sale | 59 Sale | 55 Sept. 13) 59% Sept. 30)| 39% Jan. 2) 6714 July 14 
hg CO 100 200 86 OO: A. nw Cee ee ee €1 Sept.19| 93 Sept.13) 88 Jan. 7; 93 Apr. 3 
Amer rig ore Synd..10; 11,300)  437,504/|._._. ...-- 11% Sale | 107% Sale | 1034 Sept. 25) 1134 Sept. 2] 10% Jan. 24| 141% Mar. 7 
American -100 2,800 84% Sale || 87 95 | 92 Sale | 76% Sept. 23 Sept. 30) 7634 Sept.23/103 May 26 
Amer Hide rs Leather _ 100 46,750 13% 14 331% Sale | 361% Sale | 31% Sept. 20} 3814 Sept. 5] 134% Jan. 4) 43% July 31 
PIOSTOR ss on wocuwee 100} 51,500 724 Sale {123° Sale |7129 Sale i121 }Sept.20 133 Sept.11]| 7134 Jan. 2)136% July 14 
American Ice (new)_..100 6,400 40 Sale || 49 -Sale | 4914 Sale . 22) 5014 Sept. 24/| 3744 Aug. 21| 76% June 8 
Preferred __.....-.- 100 2,000 56 _) PRGA ae 70 Sale $8 Bet: iz 71 Sept. 2¢)) 54% Jan. 20| 76% June 6 
Amer Internat Corp..100) 299,000 55% Sale || 98 Sale |7102 Sale | 95 Sept. 20\110514Sept.15|| 52% Feb. 8/115% July 11 
American Linseed....100) 76,500 Sale || 7414 Sale | 80% Sale | 72 Sept. 6] 83 Sept. 20) 44% Mar. 1) 83 Sept. 20 
Preferred -........- 100 9 30% Sale || 95 97 95% Sale 5% Sept. 30| 97 Sept. 3] 85 Mar. 1| 98% Apr. 15 
American Locomotive.100} 680,800 61 Sale || 89% Sale |71085<Sale | 8834 Sept. 2)7110%4Sept.17|| 58 Jan. 21/110% Goss. 17 
PPG 6 cic cse 100 82 101 103 1/105 107 (|106 108 |105% Sept. 8|106% Sept. 11/100 Jan. 1410934 July 2 
Amer Malt & Grain_no par 4,800; 51,700).......--.- 56% Sale | 565% Sale | 5214 Sept. 26) 5714 Sept. 30|| 5234 Sept. 26) 63 Aug. 13 
Am Ship & Comm--no par} 656,900) 56,900)... -----J]_.-_. LLL Le 37 Sale | 353% Sept. 20 Sept. 6] 353% Sept.20) 41 Sept. 6 
Am Smelt Secu pf Ser A100 554 92, 95 || 88 Sale | 85 87 | 85% Sept. 24) 88 Sept. o 8514 Sept. 24) 9414 June 12 
Amer Smelt & Refin...100} 117,250 76% Sale 76% Sale 73 Sale | 69% Sept. 24) 79% Sept. 15) 62% Fe - 6 89% July 16 
Preferred. ......... 100 ,050 10334 10534//103% Sale |102% Sale 10114 Sept. 25/105 Sept. 23//101}4 Sept. 25|10954 July 17 
American Snuff .....- +20 8,300 00 105 {122 Sale |134% Sale {120 Sept. 3)140 Sept.18/105 Jan. 11/140 Sept.18 
a ee | ie ee 90 100 93 100 ie RE ai i PRE Se ae 93 July 10; 99 Jan. 16 
Am Steel Foundriesctfs 334) 47,700)  861,200))...-. -_-.- 40% Sale | 42 Sale | 37% Sept.22| 43 Sept. 30 ve May 10| 47 July 14 
referred -.....-..- 100 2108 | $40@..... ..... Sale 99454 Sale |j 94 Sept. 19) 96 Sept. 2 94 Sept. 19; 9614 Aug. 14 
American Sugar Refin.100) 89,300 11 112 |\7129 Sale’ |142% Sale |71254Sept.11|14534 Sept. 30)//11144 Jan. 21/145%4 Sept. 30 
Preferred, new._.-- 100 6 1244 114 |i7118%Sale |117 119 |11744 Sept. 5 2118 14Sept . 2/1134 Jan. 6/119 May 24 
Am Sumatra Tobacco. <— 196,100 9734 Sale || 86 Sale | 95% Sale | 8244 Sept. 5) 9834 Sept. 26) 73 Aug. 21:120!4 June 12 
A REL 400 90 94%|| 95 Sale | 94 95%| 94 Sept. 4) 97 Sept. 4] 9244 Aug.19100 May 12 
Arner Teleps  Faieg-“100 71,000 100% Sale ||10144 Sale | 79934 Sale 49734 Sept. 25|102}4 Sept. 2 96%4 Aug. 14 10854 Mar. 10 
American Tobacco....100) 165,266 19544 Sale |\223 Sale |309 Sale (223 Sept. 2/309 Sept. 30/191% Feb. 4.309 Sept. 30 
Preferred, new ----- 100 2,8 101% Sale ||100% Sale |.00%4 1014410014 Sept. 2)102 Sept. 16)| 9654 May 14106 Jan. 6 
Amer Woolen of Mass. 0 86,100 51 Sale {118 Sale j117\8ale- \g112 Sept. 22/123 74 Sept. 3) 45% Jan. 16,137 July 16 
i. _., ee 1,300 95% Sale 105 106%'____._____/105 Sept. 18)108}<¢ Sept. 12 9416 Jan. 3011034 June 5 
o- Writing P apes. p10 190 13,900 275% Sale || 59% Sale | 62 Sale | 56 Sept. 20| 63 Sept. 30] 27% Jan. 2| 6874 Aug. 4 
Amer Zinc, 18,900 114% 13%4|| 24% Sale | 23% Sale | 20% Sept. 20, 2434 Sept. 29 11 Jan. 31| 29 July 14 
Preferred ire 1,400 | 42 Sale 61 Sale 59 61 Sept. 20) 61 Sept. 2) 40 Jan. 21; 65 July 24 
Anaconda Copper ...- 30 97,500) 1,813,970) 6044 Sale 69 Sale 68 Sale | 66% Sept. 19) 70% Sept. 4)| 564% Feb. 6) 77% July 16 
Assets Realization__.. 10 3,400 86,575) 1 Sale SD Oe ee oe 244 Sept. 13) 3% Sept.16) 1 Jan. 2) 534 Aug. 12 
Associated Dry Goods. 100 5,100 290,703} 17 18 54 Sale 53% Sale | 5114 Sept. 22) 5434 Sept. 27! 174% Jan. 6) 59 Aug. 7 
Ist preferred... 100 800) 6,813!) 58 63 7534 GO Poca, eens 75  Sept.23| 78 Sept. si 61 Mar. 19} 82 Aug. 14 
2d preferred. __.__- 100 300) 3,035] 47 ....- 75 ae Senge eae 75 Sept 26) 7544 Sept. 19| 5814 Feb. 8] 8014 May 13 
Associated Ofl__.-.._. 100 2,500 53,800] 68 Sale || 91 95 | 9334 Sale | $0 Sept.22; 94 Sept.24/ 68 Jan. 2) 9614 May 8 
At! Gulf & WISS Line_ 100) 35,600) 1,190, 80010734 Sale 15514 Sale |165 Sale |151_ Sept. 20,/170'% Sept. 30; 92 Feb. 81184 June 9 
Preferred ...__- 100 | 100 14,250] 67 Sale 73 75 70 73 72% Sept id 72% Sept. ae 64 Jan. 29| 76% May 8 
Baldwin Locomotive..106) 1,617,390) 6, 576,240) 7434 Sale |/11214 Sale [142 Sale [111% Sept. 2/14334 Sept. 30) 64% Jan. 2914334 Sept. 30 
Peetetred ..c co cdce 100) nee. Sees coe ee ee eee ens 10434 Sept.22}106 Sept.29)102 Jan. 29'111% June 10 
Barrett Co (The) -_-_._- 100; = 15,600) 5|103 Sale |/122 Sale |7126 Sale |120 Sept. 20|13644 Sept. 4/103 Jan. 2/145 July 7 
7... RRR ae 00| 200) 106 111 111244 Sale |___-- ----- 111244 Sept. 211334 Sept. 9/110 Feb. 10/119 May 29 
Batopilas Mining... - 20) 5.400, 1% 1%]| 1% Sale 244 Sale 144 Sept 1% Sept. 2!) 134 Jan. 20; 2% May 13 
Bethlehem Motors-_-_no par ae: Jae oe oe Sale | 26 Sept 3014 Sept.12)) 26 Sept.22) 30% ror. 12 
Bethlehem Steel Corp. 100 7,200 NE ARS x 108 Sale | 8654 Sept 4 Sept. 25) 5544 Jan. 20,107%4 July 14 
Class B common... ..100 1,296,800 61% Sale || 87% Sale |j7107%Sale | 85 Sept j11034Sept.30)| 5534 Jan. 21/110%% Bept. 30 
Preferred _........- 00 BBR Ree eh gabe ccreaxlvice mee 100 Sept 100 ‘Sept. €| 9044 Jan. 30/108 21 
Cum conv 8% pref_.100 3,400 194% Sale ||11334 Sale [7116 Sale |j11144Sept 116 Sept. 20/1015 Jan. 22/116 ep. 30 
Booth Fisheries__..no 18,800 225% Sale || 181% Sale 17 Sale | 17 Sept 19% Sept.15/| 17 Sept.30| 25 July 24 
Brooklyn Edison, Inc.100 SRS Re RS Feataiias YSN RU ¢8 Sept Sept. 5] 97 Apr. 16,102 Aus. 1 
Bklyn Union Gas_.._- 100 1,300 82 .90 || 78 83 | 73% Sale | 73 Sept 73% Sept. 12) 73 Sept.16| 92 May 29 
Brown Shoe, Inc__.-.. 106 1,400 65 69 94 Sale | 99 Sale | 93 Sept 104 Sept.30) 71 Feb. 5112% July 16 
Preferred _......... 100 500 Te” a aR gS ey Sees 97 Sept 9714 Sept. 26 97 Aug. 18101 May 14 
Brunsw’kTerm& RySec 100 3,100 8 9 CC” Ragen 10% Sept 12 Sept.29) 834 Mar. 22) 15% Aug. 11 
Burns Bros__.......- 6,200 152 Sale 13034 Sale 130 Sale {125 Sept 13934 Sept. 2|125 Sept.22):166 Apr. 23 
parte Cop & Zinc vtc..5) 83,100 6 Sale 1244 Sale 13% Sale | 10 Sept.18| 14 Sept.29) 534 Feb. 20 14% Aug. 1 
os shen trib Sigpgh ea ’ 17% Sale Sale | 2814 Sale | 25 Sept 32 Sept. 2) 16 Jan. 27; 39% July 30 
Butte Su Cop, Ltd..10, 19,600 19 Sale 371K Sale | 2534 Sale | 24% Sept 28 4 Sept. 2¢]| 16% Feb. 11) 3744 July 14 
addo Cent Oil & Ref_100 83,200; 332,900)..... _.___ 335¢ Sale 35% Sale | 33% Sept 3934 Sept. 9 30 Aug. 21' 5444 May 27 
f Packing Corp_no par| _ 30,400 48} Bale] os Sale | 69% Sale | 6744 Bept 7144 Sept. 4| 48% Jan. 2| 75% July 24 
Calif Petroi vot tr cif..106| 191,100 20% Sale || 463, Sale | 5334 Bale oais Rept. 21 5432 Sept. 16 20%4 Jan. 2) 54% Sept. 15 
Preferred _..-..--.- 00! 11,100 64% Sale || 821¢ Sale #80 17834 Sept. 23| 8654 Sept. 16 6434 Jan. 2) 8644 Sept. 16 
Calumet & Arizona Mg_10 2,000 60 63 77% Sale Bale 71% Sept. 78 Sept. 2 56% Mar. 15| 86% July 24 
Case 1) Thresh M pfet 100 523 oo A Pa enn ey Rhea ee 98 Sept. 22)100% Sept 91% Jan. 14/10 Of Aug. 19 
Central Foundry.-.... oo RRA ESS aCe ae Riri Weecu, apesrtiae 29 Sept. 324 Sept. 20% June 20) 45 July 28 
}. OR 2;600|  170,600)..... ____. O6.: A tuaeee onan 55 Sept. 3) 62% Sept. 4) 27 April 5 74% July 28 
Central Lesthier---=--100 210,040 60% Sale 7% Sale 10 8 Bale 9314 Sept. 20110614 Sept. 30 56% Feb. 8116 i July 24 
eferred _......... 600 10244 105 {1107 112 109 Sept 110} Sept. 11/10434 Jan. 7/114 July 16 
Cont & Be Ana Felag=- 2100 97 es) 2 es Bale al07 Sept. a110i4Sept.19) a107 Jan. 84120 June 27 
Cerro de Pasco Cop_no par! __ 76,400 34 Sale " 5547 Sale o50 6 Sale | 52 Sept.20! 60 “Sept.30' 31 Jan. 22) 67% July 12 
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STOCKS STOCK EXCHAN 
N Y¥ STO SALES TO | GE R 
c ocr. E 
S ehownd aoe t pow CORD 
i ies 
BRS = Se ptember ge | on a PRICES IN SEPTEMBER glu eagena 31 
ain-Teed ar. . 19 : 
Chandler Mot CarcTix Shares Sept 
fotC 0 par . Shares. |\Bi pt. 2 8 RANG coord 
eetcusiciig “8 eae ae 20. | town. | _ no B SINOH JAN. 
hino rs Tf... oat ay ,900)|106 Sal a: oe: Ask.| 8 cea Le 
Chino Copper. ---- <=. :: os 7,690)... e lloss Sale 125132 Bale eh hen : _— | ; 
yett, Peabody & Co-100 3,000 1,190,185) 1844 Sale” oo. See ane eee oi Sept. 19 Sale Prices. || Sale Prices, | Highest. 
pager + ARGS 00 800 22,900 33% Sale 24% Sale Hf Sale | 77 Sept. 2/296 og 9 3014 jhe Sale Pri 
Colorado F 200 ey 62 64 4417 Sale 3% Sale | 221 Sept. 25| 92 Sept. 29/1103 ier 12] 51% rices. 
Columb uel & Iron »270)|100 cas j42 - Sale £ Sept: 22 Sept. 30, 6 an. 18\29 July 16 
Colum Re ace meng + MR 10036 10336) 7722 22272 a3. Sete lines Gare” ae 2474 Sept. 15 $,, Apr. 10 93 Sept. 29 
Conte Tab-Rec _- 00} 41,000 Pee Peay BOTY 108 Sept. 30 ans emt. 4 3 Jan. 21 Bar Gi oe 
Bsolidated Cigar-ns par i'300| 18/950) 38° gate || 4474 sate | 4024 Sale 109 Sept. is}110 Sept. 1 8088 Feb: 27 231 July 14 
cumini y-ie 118 i halide ah s536 abe | OU Sects ot ro Bayo 
Co -State Call Mg 9) ar ee 58 Rehnaa Sept. 22 6: ept. ept. 1 
Gout't Candy ett ine-7100 33,250 374/250) a” Baio ll a [1 60 s3i4| $9 Sent. 6 sae 3 39 Feb. 10) 56 July : 
ae ee 5.900} 517,90 8% 8%ll 19% Selo | 4 Sale Sept. 3) 6314 § Dt.15| 373¢ Jan: 4 65. July 7 
contfacaial fasaraics” 33 #9:430| 420\890) 02 sai] 1014 gale | 13° Sate | 13g Sept. 26] 98 Sept. 8027 4 Ate. 18 03% July 14 
Pref cts Refin_- 9 ME oi oe ced 12438 j93_ Sale Sept. 24) 2 ept. 4 ug. 15 une 27 
Grex ee apr 100) 318,900 37h200) 8 88 | ae" $ Bale | 1216 Sas ee ae oa Jan. 27 10038 July 11 
preter Steel of Amer_100 ‘200 21,956 148% Sale | 334 sai 73 Oat | a} "4 Sept. 25| 34 oR Bes Be 23| 21% July 3 
Cuba Gane 0 Bl AOD 100| | 412,230) 3 6,670) 45 ale 1106 108 GS & | toa as % Sept. 26 _8 Sept:22| 14% Aus, 7 
ane Sugar__no one BE 200 E70) 58 Seis Woe A casted aba” eet ae 9034 a & Gent. 35) | ron 
Cuban-Amer”Siidat=-"109 99/300] 1.445;189) 2044 Sal 167 Salo [9i6-” Sale |s00) Sept. 6] 85 Sept: 28)108 Jan 21 Bac ue 2 
he ecnne ave 6,725 1280) 79 $532 Belo | ca6) aot Sept. 2/2: Sept. 23) 4 an, 231109 % July 2s 
---100 ’ 24'65 Sale § Sale 2 ale |102 248 «6S 8 M 3/109 % Jul 
Deere & C 1,050 e53li38°* 160. lose’ aoe 4254 Sale | 3 Sept. 20) 105 he 52% Feb. is| 79°° July ta 
Detroit Edi pref__... 10€ 2,262)|_--. 249 Sale 8414 Sale tt. Sept.11) 43 Sept. 5) 91 | apy 7/248 quly 14 
Dome Mi ss 100 1,300 See Sas 104% Sale 300 220 24 P Sept. 20 34 Sept. 30 20 an. 2 105 Ta t. 30 
Elec Enemron oe (The)-_ lu 21 — 95% Sale 103% 104% 704 Peg 31319 a pt. 30] 69 722. 27 4 Bent. 3 
= pr Coal de -100 7,200 194 oe steP 117 100 =104 pt. 24/106 Sept: *— if Jan 2 iets 31 July | 
reterr _..-50| ~ 7.200 < | Re Sr 1 —— 1 ° 9 . 
ainnaee Oe ntingham 1 r+ 186°300) 27 se an Sais -|"137% Saie 99 aoe. 23/1014 S a May i? 
ere siiawam i60l a n00 6,500} 27 $5 Dy 27 3% Saie | 13% Boot: 13118 ioe % 93% Feb. 17/103 y 17 
ndicott-Johnson..... ’ WVU | -2- oe 2714 Sala | 28 Sala 
ms peewee ae all le BE “$357 waphcaalsig wastes oe Go te, ame 
airbanks Co (The)... ’ 5 s Sameera 3 ‘a . 237% Sept. 2 . 
Fam Players Lasker: sig) ER) gags ps Bt | Bias “ois a0)" Sept lett et a 2 i yeb. (8) Oni Aug. 28 
tomgg me Ag + ’ 5,260|---.- ----- Sale | jl 434) 9234 Se 32. Sept. 6 Be t Jul 
e 0,7 ,400)|-.. -||103 jllgs S pt. 2: 6 = es y 16 
a es po] “Ya'900) “3 “i 10H Bae (HIS sale” 108" Soot gh Sept: 8] 9358 Sept. 2 3 Tune 27 
e --no par , 48°820| 37° li Bele 31idi<Sels” 73 Se 21105 Se June 
Fisk Rubber...... 00 31,900 173° 20) 37 3 13 j11014Saie | 9 pt. 19 783 pt. SH01% At e 301123 Se 26 
Free: clans 1; 73,260) 9 || 333 12 8 Sept. Sept. 2 ug. 21/10 pt. 30 
port Texas Go--no par wae wees 93 336 Sale 33 Sale | 30 Sept. 20| 14, Sept. 18 33 oo oe Bi Aug. 28 
Gas, Wink Wignc-n pr 58 Bide 100, Bale |108 Sale 3044 Sept a] 33% Sept 3) 901 aug 211123 ° July’ 17 
eral Ch ee ee ee 5% Sale | 4 ale |100 pt. 21145 Sept. 2| 3034 Sept = Jul 
Preferred a ia os ae ae Sale | 43 Sept. 21108 Sept. 15) 38% Ja as uly is 
Ga reterted 2-5 2----100| 35 ,450| 30% Sal 50 Sale Sept. 20 4 pt. 30) 91 nh 81145 y 14 
igar, ---100 : 4,6 e 4414 Se -f Sept. Feb. 10 Sept. 15 
one ay Om hae alee Has | SOX ee | sore ome | 6 cig sigs 4244 Aug. 21) 4736 Sept 33 
Gen Moto C...-.-100 106310174 105 32 a-t--|-gi-- gare pt. 18} 3134 8 - 10) Of 
en Motors Corp-.. 100 12,840] 19 300)... 8237 Baie” Sees ak ept. 2| 25% Ja y 14 
------- 203,7 90,630 1 =----|| 95 81 Saie Sept. snaks aan oe n. 21) 38 
qpavene stock ---100 "2 300) 74183 igi Sale Inez gale oan coe| oe Sept We) 8394 Rept. ag Feb aay dane 2 
,  * ephedra 10u ’060| 168, 2| 32 84 Sale 126 ale |161 .18 Se ok my 
Granby Cons M S&. 10y/ 125,300) 1,15 ,160)|._. 8914 91 61 Sale {230 Sept. 22 73 pt. 27| 95% _. 95% Jul 14 
Gees oe S&P" 100 "100 , 50,300 57 Sale” 8614 Sale 90 91 90 Sept. 22/265 Sept. 4/1444 F t.181101 A y 23 
qoeean Congans, 90. 2 a aya ae Bale || 7514 Sale Boe Ste | Bote Soot, o] 80° Sept. 29|11854 Jan. 3|173% July, 10 
pee Sheeen Biaat te 28 te a ee 5154 Sale | 7534 Sept. 2| 8 14 Sept. | 82 - Jan: 61 95 Sept. 29 
0 54,8: ale penal Se 75} 9 Se Jan. pt. 29 
Haskell & Barker C-nd par Brio] 17:10) 63 “oa ar aio) ae |'a03 Sept: 2] Steg Sept. | 5038 dan. 18 Shag see 2 
take Mining ...100 66,000 493°350 re ity “Se” ected 4214 43 $1i3 eae 68i4 Sept. 16% Aug ” 180% July % 
fneptration Gus © 400 1/900 yi 45% Shee Bs 83 = 58 Sept, 22 43 Sept. 7 $s Apr. 21 0974 Apr. 16 
TT de ee {CoP-;20| 81,600) 1,472 gale*|| 2274 Sale | 16234 14 seh | bo Sept. 20 rf Sept. 29 49 r Apr. 25| 4744 — ; 3 
Internat te ooo 100 yr 4225 465% Sale PO, pe 04} 70 Sept, 39 26514 Sent, 15 ye Jan. oS June 2 
MEF a ae - 95080 133 318 10% _ 614 a 60% Sale 57% . 26) 75 Sept. 16 70 Beni 6 sf: July yt 
ie Marine. 100 670 2,200)115 Sal = Gus loaned aan Sept. 20] 63 Se | .291100° Feb. 2 
aa aie 495,300] 5, 561/105 e 11133 Sal 2802 8314 Sept. * 27 pt. 3| 4234 F 6 
woes Sia“ sof tt bac als [HEM Be | a wil 0 Hee a S28 Sen 48 yebe 3] S86 Tal ie 
measene gcosee-" tae 1785:900 139 oo 117% aate | 8278 goz<-|t8S Ramee ae 118 Be = ohiox we 138 July 7 
Internationa Salt °*-7109 1. 200 1,280'400 0058 26 %4 mn | osu eee 135. Sept ae aad aot anit ‘Aug. 21 1495 July ; 
ewel Tea, I once 83} | 43,49 305% Sale — 9334] 90 ale | 254 Se 124% Sept. 15 Jan. 31 une 23 
Preferred NC...---- 100 200 493| 62% Sale 57% Sale | 621 93 | 915¢ pt.20| 2745S pt. 15) 9 Feb. 67% July 11 
Jones Bros Tea lnc. om, 5.00) 700} 52 mF 2% Sale 5g Sept. 5! 9 ept. 3] 2 10 128 M 
3 --- 84, 62 7 5314 3% 8 Feb. ay 28 
Sone ert atid fire 25 1,900 $4,500] 30 Sale [3353 “3414| tall sac oat Boot. a 6274 Sept. 30 01% 8 yep. ol O75? May ae 
Proterr re ire_ 525 son eae one 8 92 at;* ia” Sale” 564 Sept. Po = Sept. 2 30% jan. 3) 71 Pad 28 
“hp ait iia 075,555 6934 Sale 37% 8 60 Sale Sept. 20 Pt | 53 Feb. 13| 80 J 
heel, ine... i100 3,018 3,000 % Sale {133 4 Sale 3634 Sal 60 Sept. "2 26 Sept. 5| 18 18) 60 uly 22 
—— Fheel, Ine. ..-100 3018) 5413) = 2 || 93% Bale |141 14134 < Sale Bt oS Eat a ot Gent. 30 as Mar. 15 
-100) ----- ’ 29° 31 2 16) 3 ° . 
Keystone ‘ine & Hiab is aa : sacclae se ae wy 105 7% SS » ve % Sept. 5 I ed By pg B 
Kress (S ire & Rubb.10 34,220) 1,0 95 99 5 Bale { Sept. 12}10614 Sept. 4 90% Jan. 21/142% Sept. 5 
P H) & Co 300,500 ‘aiid ial Sian tamed, Wisi at \ cai pt 81 4 Sept. 4/102 an. 100° J - oO 
rar retorted. «so we 4 1,381,880) _- 4 Sale || 3794 sale | i434 Sale | 19434 Sept es 09 pt. 16 03% ous. 21|10614 Sept 1 
Laclede G Steel_ ~*~ 100 ; 3 410 56 “66 270% Sale J OG PRES Seg nati 89 ve’ 15) 109 Sept. 16 
et roid ol i ie [Baas ass as [Ung Get a a8 Gets 2G als. woes 
M par 8,62 e || 80 Sala” ji10 Sale KO Sept. 2) eb. 13 
aia I) 8 a ed Cee: sts oases ae” aes tee cS ar 
es Bis tr etfs- "7 50)/2 30 5 pt. 213 pt. 30|1 . 21) 8944 Se + 
Leeson prerrode iy 30 so'310/408 119. 12 * <Si36| 83% Sale | 29 Bent a8) Boot a)'0ars dan. 4) 98 Aug: 22 
Ne etseeammetacenate 100 5 200 2 45% Sale = Sale j11 44 {2197 pt. 20) 345% Se Jvly July 15 
eae 7,45 ,550 6: - 3% 11: % Sept. pt. 25 y 8| 83 
Mackay Me cenneey ae 450) 200 045) 155 28% 85 S734 bass Atne4|*29 Sept: sl1128 5 Sept. 25 3 Jan. 22] 39 er 
Manhattan “ig7---- 122 600 4,594/105 ¥4 165 [222 Sale 107 118/113) Sept. 3| 734 ¢ Rept. 301107 Apr. 15/2501 Aug. ° 
arlin-Rockw v t¢.no z 25 5,525 73\%\| 7 14 e |215 °° Sept. 115°” Sept. Feb. 17 uly 16 
v tC.no par 2,100 50'S 5) 63 654 4% Sale | 75. “80 112 pt. 4/7245 en 19 94 Feb. 81 July 14 
Mathieson A . 100 oman ~---- 64 65% 64 80 74% Sept. 5/112 aoe 16/110 Apr. = 120 June 20° 
Maxwell M Ikali Wks. 50 . —_-? (eee <2 4 65 | 64— Sept. 2| 77 Peg 107 Jan. 6\245 July 23 
tor tr ctf_i ne Rico w Syllitead Sakon 31 Sal Sept. 19 pt. 24) 70 n. 281115 July : 
ist preferred ctf.100) 6 i te ane eee @ | 2¥)4 Se 6434 Sept. 24 Jan. 22 uly 29 
2d prefer ed tr ctf_.100 3,000 581.50: a anaton ogg PRs 65 aoe’ at 31 Sep . 24) 263 June 79% May 27 
May Dept § ert ave 2 1,500] 2814 Sale 3133 pt. 11| 6534 § pt. 30) 28 : July 1 
pt Stores__.-- 21 46,010 g Sale || 4514 S: 36 4 ¥4 Sept. 11) Aug. 5 oo L 
Preferred. ....-.... 100 »800 183,55 491g 51% 4% Sale | 48 § 0 34 Se 61% July 24 g July 17 
Mexican Petroleum-_- 100 2,450 isa’e76 19% S: 74 Sale , Sale 1% 5 pt. 13) 40 804% Apr. 3 
tr 7 22,67 ale 36 77 Sale 114 Se d . Sept. pes . 30 
wbtefetred on mnn £22109 814,100 1 a0) |t08 Bale 35, hele | S806 gale | 13% Rept. 22) 82% sept 13] 25, Mar. 7] 40 Moy 28 
wroee 0} 6,160,6 , dale |)10 Sale 1100’ Sale | 99 Sept. 2 8224 Sept. 5 °° 22] 6 - 
Midvale Steel & Ord-~_50 1 ool") 24a103%9 2 103" 110" |10614 108. |100%4 Rept. 2| 43 Sept. 4 iosd Jan. 2 Siig July 28 
Netloat Aemne =~ — 1 2,117°830 2314 suig “| 38%z Sat ‘| {223 eee 13314 Rept. 24/100 | Sept, 24 80 Cyan. 2 te) June a8 
atAniline&Ch v tc no 50} 1 é OU 95'900 Sale oat? Sale | 26 hy) Pep 113% Se be | 322. 534 Sept. 3( Jan. 2.110 une 23 
Preferred v Pes ne par| 52'700 234,240 7 78 tha Sale 5214 a 25 % Sent. ry 11334 Sept 3 30 116276 4 Jan. 23)22594 { Sept - 
Westone Biscuit vonet con 5 ba 7 52,700) 9% Sale 36 “— 765 87° 47 4 Sept as 25 4 Se pt. 2 213% Ne 7 11834 Sept: 4 
~ An pengabigigar 10« 5,630) Bh <tote Aag ieke 37 Sa 26214 Se + ae 553% Sept. ry eb. 7 3244 . 
Natl Cloak & St -ecene 00 500 42 30 Reet tr 614 Sale 3534 mag 12 67 Sept. 24 40 Feb. 7 17 
efor e100 > 200 2,300) 100 ee cad $038 Sale ao7. Bows. 3) otis Rept, 16 61% Aug. 29 624 Tuy 14 
etiacse a ae Sceesriar Crs gi Mace: a Af) SNE A 
Preferred tamp- 100 : 403,306 3 106 il 80 | 82146 117 ‘one 1/119 Sept. 26 § Sept. 23 sept. 30° 
National Lead_...-- 00 18,500 oss se 16 Sale 04 107 aa Sale Y nt. 24/117 Se "26/107. Aug. 20 Sept. 29 
x . 5 1634 Se 5 110 Sept. 15) 82! pt. 26/115 Aug. 13396 Juae 1: 
——— 100 350 4, 50] 47% Sale 644 Sale | 153% 106° $214 Sept. 36 ug. 19j21 ae 12 
aA pAlb ok | is | 28° Be | Ht pee de Sept. 2910816 Heb. 30 a duly’ ae 
~ 6 e pit San. - . . ‘ 
4171068 «107 Rit Sale | 78314 Sale 102 Sept. as 805 paeg oa ae oa ; ay 26 
110 {5832 Sal Salo 79 Sept. oe is Sept. 8 s056 Le 8 ‘eo 
2 Se pt. 29 - 104 


























































































































32 STOCKS—STOCK EXCHANGE RECORD [Vou. 109. 
—~ 
STOCKS SALES TO ocT. 1.) PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
Price about 
N Y STOCK EXCH’GE| In Since Jan. 2 
September| Jan. 1. 1919. Sept. 2. Sept. 30. Lowest. | Highest. Lowest Highest. 
Par| Shares. Shares. |\Bid. Ask.|\ Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices Sale Prices. 
Nevada Consol Co 5 8, 154,620); 16% 1744)| 18% Sale |j17 Sale |416% Sept. 23 19% Sept. 4] 154% Mar. 18] 21% July 17 
New York Air Brake..100 44,600 140,250) 99 105 115 Sale |7125%4Sale {7109 Sept. 128 Sept. 1% Feb. 3/129 July 15 
New York Dock...--. 100 23,100 189, 350 24 26 59 Sale 58 Sale 47% Sept. 121 60% Sept. 1944 Feb. 7| 70% July 30 
FERRIS se 3,000 36,3001 44 491%) 66 Sale | 66 Sale | 58 Sent. 13 67 Sept. 25) 444% Mar.13| 75 July 29 
No Amer Co new stock. 100 3,500 32,500 47 48 58% Sale 60 64 57% Sept. 4.264% Sept. Jan. 11; 67 July 28 
Nova Scotia Steel & C_100 28,600 213,22 20) bt As; 75 Sale |279%4 Sale 74% Sept. 2! 84 Sept. 5) 46 Jan. 30| 97 June 2 
Ohio Cities Gas (The). 25, 170,100! 3,486, 878; “44% Sale 53% Sale | 534% Sale 50% Sept. 20) 555% Sept. 5)/c3534 Feb. 14) 61% July 10 
Ohio Fuel Supply -- - . - 25 2,5) 17,800} 46 Sale || 50% Sale | 52° Sale | 50% Sept. 2| 53% Sept. 43 Jan. 18/55 July 24 
Okishoma Pro & itef_..5| 129,650] 2,517,980]... ____- 1014 Sale |j10 Sale | 4924 Sept. 20) 1144 Sept. 8 Feb. 3) 13% May 10 
Ontario Silver Mining. 100 3,800 170,200) 7% Sale 7 7% 7 7 6% Sept. 23) 7% Sept. 5% Mar. 18} 104% May 13 
by Mach... 25 3,500 91,950) 47 50 56 Sale 57 Sale 55 Sept. 6, 5814 Sept. 30)| 46 Mar. 3) 63 July 29 
CE cd wit wien 100) 300 Ee: Se ee ae 10124 Sept. oie Sept. 101% July 31/104 May 16 
Pace Lies 4 Electric. 100 11,300 EE ae erie dl 683% Sale |z67 Sale | 6514 Sept. 2 5) 6944 Sept. 65% Aug. 21) 75% July 24 
Pacific Mail SS_..---- 5,900 123,600| 3744 39%4]| 40% ~~ 401% Sale | 371% Sept. 25) 41 Sept. 29% Feb. 8) 42% July 14 
Pacific Tel e , hee 100 1,100 30,509)| 18 22 38 33 35 33% Sept.18' 35 Sept. 22 Jan. 21) 40% Aug. 15 
Pan-Amer Pet & Tr... 50; 585,100) 4,219 620) 69% Sale 116% Sale j117 Sale |11334 Sept. 20'712414Sept. 67 Jan. 21)124% t.15 
b Stl v t c_no par 44,600 300,800)... aia 42 Sale 43%% Sale 3734 Sept. 19) 48 Sept. 27% Apr. 30; 58 July 18 
People’s Gas L & Coke.100 3,400} 128,526 49 Saie || 42% Sale 42% 44 42 Sept.19) 45% Sept. 39 Aug. 21| 57 May 26 
Philadelphia Co (Pitts) 50 9,300! 437,940/\a31 Sate || 3544 Sale | 35 Sale | 33. Sept.17| 36 Sept 30 Jan. 3% 43 Apr. 28 
Pierce-Arrow Mot C no par} 328,000) 2,726,670) 43 Sale || 54% Sale | 64 Sale | 541% Sept. 657% Sept. 29)| 38% Jan. 22) 665% June 3 
Prefer: red . a, ws waa oo 500 5,4501102 Sale {106 107 |._________]105 Sept. 23110854 Sent. 26/|10144 Jan. 3)110 May 28 
Pierce Oil Corp’n-.--- 56,100) 1,687,800) 1634 Sale || 2114 Sale | 22% Sale | 21 Sept. 19) 227% Sept. 30] 16 Jan. 2; 2854 May 9 
Pittsburgh rent (of Paj100 22,500 647,050 464% 48 65% Sale 64 Sale 62 Sept. 20 O77 Sept. 4 45 Feb. 3) 74% Tey 29 
Preferred._....._-.. 100 12,200; 85% 86 92 964%) 91 93 9> Sept. 9 9 Sep t. 85% Mar. 17| 98 May 28 
Pittsburg Steel pref. . = 100 4,525; 90 94 |] 894% 95 |-.... _.__- 9234 Sept. 12) 923 Sept 12|| 9034 Jan. 16) 9914 May 14 
Poaid Creek Coal...-..- 99,800} 188,700) 12 14 18% Sale | 728% Sale 1854 Sept. 2) | 52934 Sept. 29|| 125% Feb. 5) 2934 Sept. 29 
Pressed Car i lal i00 95,030 441,630, 62% Sale 86 Sale 94% Sale Sept. 2) 9634 Sept.17\\z59 Feb. 11) 96% Sept. 17 
Preferred _....----- 100 300 Se0entel Gale B..-.Saiees ee 101 Sept. 8/104 Sept. 24||100 Mar. 3)106 "tear 16 
pub Serv Corp of N J_.100 1,000 ry i ee BRR 80 Sale | 79 Sept. 23) $2 Sept. 79 Sept. 23| 91% Jan. 7 
iman Company --_-1 4,700 89,780/120 Sale ||119%4 Sale 120% Sale |117 Sept. 23/124 Sept 111% Feb. 1413214 July 17 
Puuta mein Sugar_...50 46,500 SE nae widen 67 Sale | 73 Sale | 65% Sept.24| 74% Sept 51 Apr. 4) 74% Sept. 30 
ME iis ae podem 17,513 fy) Ee BEERS, 4% Sale 21% Sept. 24) 4% Sep 24% Sept.24, 4% July 9 
Ralleay. Steel Speen .~ 589 57 900] 380,525 ze Sale || 93% Sale |100 Sale 93% Sent. 2)1041%4 Sept 6844 Feb. 10) 10414 Sept. 17 
Preferred ......-.-.. 100 300) 5,065)104  -..-- 106 110 /|107 110 |107 Sept. 13)1074% Sept 104 Feb. 4 112 June 3 
Ray ae mag Copper... 10 16,100, 404,638) 21% Sale || 24% Sale |j22 Sale |7;2214 Sept.19) 2434 Sept.15)| 19 Mar. 4) 27% July 17 
Remington Typew v tc 160 8,700} 55,200) _... ...-- 72% Sale | 80 Sale |'70°° Sept.20| 80 Sept. 40] 68 Aug. 18' 86% July 3 
is one vtc...100 100) OE did ewe «ond a noes 991% Sent. 26, 9914 Sept. 26)| 9644 June 28, 101 July 10 
Og 100 200) ETRE HPAI SS aes 97 Sept. 5| 98 Sept 95% Aug. 25) 98% tly 9 
Re ried my he Iron & Steel. oa 175,500, 932,150) 74% Sale 89 Sale 98% Sale 8734 Sept. 20) 99% bept 71% Jan fet July 15 
Sg i Ee RP 1,500 17,700; 98 1 104% 10514|103 Sale {103 Sept.20)106 Sept 100 Jan. rhe July 29 
Bepunes Meter 55%. — 1,400) eo  RSSEIRSRD ats F  EE 4414 Sept. 24) 4814 Sept 4444 Sept 24)" July 10 
Dutch Co Amer sh's 800; 829,550! 77 Sale || 92% 9238|___.. _____ 9914 Sept. 151102 Sept 70% Jan. 112054 Suly 22 
rites for N X sh’s|} 661,600 5,061,150)... ____- 93 Sale |10334 Sale | 9214 Sept. 210434 Sept 84° Aug. 73l121 July 17 
Trust receipts_....---- 3,000 REE cncéa cotcdl~snan eee 103% Sale | 924% Sept. 8 103% Sept 855% Aug. 18) 10896 Gs pt. t. 30 
St Joseph Lead -_..--.- 10 2200 RSE ; 14% Sale | 144% Sale | 14 Sept. 24) 14% Sept 134% May 27 July 24 
Savage Arms Corp-.-__100 5,700 39,400) 51° 58 || 71 73 | 80% Sale | 73 Sept. »| 83 Sept 53% Jan. 3 515% July. 10 
Saxon Motor Car__--- 100 27,100! 312,265) 7% Sale 24% Sale 2034 Sale 17% Sept.17| 26 Sept 6% Mar. 21| 29 Aug. 6 
ae ~ Roebuck & Co..100 1,600) 48,050|176 Sale ||204 Sale 202 204 198% Sept. 22/205 Sept. 16844 Feb. 13'218 July 16 
PR i go wn cnn 100 200) 2,120)115 125 jj----- 120 |j---. 125 |117% Sept. 20'2118 Sept. 117% Sept. od a Mar. 15 
Shattuck ArizonaCopper 10 7 ane 105,350 13 Sale 15 16 |713% Sale | 13. Sept. 2 0; 16% Sept. 10 Feb. 19; 19% July 25 
Pe oe We ag te no par, 224,200, EE RS =< as ahead ee 58% Sept. 29) 61% Sept. 58% Sept. ™ el? Sept. 25 
Siaciair O Role? par; 691, 500 6,140,180) 34 Sale || 59% Sale j----- _.--_- g Sept. 0} 6254 Sept 33% Jan. May 8 
Blow-S “Sheffield £1.100 16,420| ‘238.720 49% Sale || %434 Sale | 68 Sale 81 i Sept. 20! 69% Sept 4614 Feb. 15 7 July 7 
saints Sallie ae 00 215 3,730) 85 89 90 95 93 95 95 Sept.22} 95 Sept 85 Mar.11) 97% July 8 
So Porto Rico Sugar-. 100; 2,000 5,300/132 Sale 157 189%|215. Sale {185 Sept.23/231 Sept 132 Jan. 2/231 Sept. 29 
WON ok ni maw 100, 600 2,500/102 110 jj-..-. 1154/111 1151%4]115% Sept. 231117 Sept 107 Jan. 27/117 Sept. 6 
Standard Milling... 10u 200 See: Oe Bn eae bee ee 132 Sept.18/133 Sept 124 Jan. 141149 Apr. 2 
ge oe 100| ......| 3,145 8536 Sale ||... -2-7-|.2222 17777|_...--------|---->-.--.---]] 8546 Jam. 3] 9436 June 12 
Stewart-Warner Speed _100 17,000) RR IRE Ss 12844 Sale {1154 Sept. 22, 12834 Sept 86% Jan. 11/1283 Gent aa 
bese Carburet no pur 92,659 SE dawae eoves 65% Sale |j80% Sale * 62. Sept.11] 83 pt 3634 Jan. 10 104 July 24 
=i ORE: eae 31,367,  34.467|_.... _....| 9 Bale % Sale | 826 Sept.15| 1734 Sept $14 Aug. 28| 17% Sept. 29 
Sirispeless Corp (The)100|} 951,500) 5,207,950) 52 Sale {110 Sale |119 Sale |10934 Sept. 2/122 Sept 45% Jan. 22)124% June 2 
ae Caplan ae 1, 15, || 923% Sale |j._._.. .___.|102 Sale 10144 Sept. 9) 10234 Sept. 2. Jan. 22)103 July 28 
Rogeqeetare Am. He par 27,900! 479, 49% Sale ||111 Sale |71204Sale le Sept. 20,122 Sept. : 42% Feb. 14 125% July 21 
es oa iis womibihis oa 15,720 ee ae a Sale Sept.26, 7% Sept. 2 Sept. 26 Sept. 30 
8u = t Bteel Sila 00 7,500} 140,300! 354% 37 || 42 Sale | 4214 Sale 3956 Sept 27| 44 Sent 30) 32. Jan. 21 54 June 5 
it preferred _____ 100 100 RC, nina. PGE. be ee ee 102 Sept.18)102 Sept. 9534 May 141105 June 20 
Tenn Cop & Chem-no par 26,300 74,7 13% 14 13% Sale 13. Sale | 123% Sept. 22} 137 pt. 124% Mar. 17| 174% May 5 
Texas Co (The)-_-_-_--- 1 7,000) 1 146.6251 184% Sale ||262 Sale |j275 Sale |7259 Sept. 22|27749gSept. 84 Jan. 2);292 May 9 
Tex Pac Land Trust__.100 10 gk eg RS wpe 00 500 |a355 Sept. 23.4355 Sept 180 Jan 3|470 May 3 
Tidwater Oll__.....-- 10u 52 6,677|200 225 ||239 245 |282 289 |a23814Sept. 3/423834Sept 207 Jan. 3/250 May 12 
Tobacco Prod Corp...100| 143,100) 1,821,990'z7434 Sale 97 Sale |103% Sale | 94 Sept. 11/10444 Sept 72% Jan. 291115 June 30 
Preferred __.__..._- 100} 4,000 65,120)102% Sale ||100 Sale .}100 Sept. 2)110 Sept. 99 July 21/120 June 30 
Transcon Oil ctfs..no par| 497,900 oB7 id > 2 Aiigpaieinete 49% Sale | 5634 Sale Sept. 2| 59% Sept. 42% Aug. 21) 59% Sept. 5 
Transue & Wins Steel no par} 10,600;  100,500}..... -.--- 58 Sale | 61% Sale Sept. Ong cept 37% Jan. 11) 68% July 30 
| 
Underwood Typewriter 100) 400 3 ee 160 174 179 Sale {170 Sept. 9179 Sept. 115 Jan. 8187 May 27 
Union Bag & Paper new100 1,400 27° rr 83 89 88 Sale | 86 Sept.16) 91% Sept. 75 Jan. 3100 July 10 
United y Steel_.no par| 15,500) 421.9 533% Sale 52% Sale | 5214 Sale | 49 Sept. 22 5414 Sept. 37% Jan. 11| 58% July 28 
4“inited Cigar Stores. ..100) 500} 1, mee A 107% Sale ||180 200 j__--. ._--.]1993¢4 Sept. 9|200 Sept 107% Jan. 2\223% Aug. 1 
PORNO oc owewcuce 100) 300 107 125 119 121 eee agte gee 19 Sept. 5)121 Sept. 106 Feb. 5122 Aug. 1. 
Waolted Drug._.....-- 100) 1,500 26" oy 90 91 150 Sale |j144 Sale [7144 Sept. 30153 Sept. 3]) 9044 Jan. 6175 % July 29 
lst preferred__._..- 50) 2,955 18,180)} 50 a 52 Sale 52 Sale 51 Sep t. 23| 528f Sept. 8]| 50 July 18, 58% May 9 
2d prefe a Bs shit tach 100, 300 Lien ee. OR. Be 146 154 {150 Sept. 24 153 Sept. 91 Jan. 28/165 July 29 
Unt ae 100, 14,100) 124,250))1673% Sale 184% Sale |192 Sale |180%4 Sept. 24/197 Sept. 29 1157 Feb. 10|197 Sept. 29 
Uae Retail Stores no par| 1,104,990; 2,320,090)}..... ____- 89% Sale |111% Sale 8344 Sept. 2)112% Sept.23) 98 July 241133 Aug. 6 
Sa ing dis 8,650 B45 3008. cc 12: ee tc | ees BS 1256 Sas. 9 Aug. 21; 19 Aug. 13 
Us Cast Iron Pipe& F.100) 25,000; 357,850) 14 15 || 3244 Sale | 33 Sale | 2734 Sept. 22) 3449 Sept. 4) 14 Jan. 15, 3834 Aug. 7 
S Siikio toeaeaiThes 900 49, 9 43% Sale 65 68 65 Sale 63 Sept. 22) 684 Sent. 42% Jan. 16 7434 July 7 
U 3 Express._.......- 100 1,700 22.40 16 19 27% Sale 25 28 26 Sept. 25 2814 Sept. 16% Feb. 5 32% May 24 
U 8 Food Products....100| 186,600 eal Ses ee Le 79% Sale | 90% Sale 794 Sept. 2} 9034 Sept. 30!| 66 Apr. 8) 9034 Sept. 30 
U'S Indust Alcohol----100} 102,000] 1/881;990]104 Sale |'21253Sale |138% Sale 125 4Sept. 5 14014 Sept. 9734 Jan. 22|167 May 27 
Preferred 38 PRES, 32 100) 500 ; 964 Sale 103 105 |...-- ----- 104% Sept. 4.107 Sept. 96% Jan. 2:111 May 23 
U o Realty & lmprov._100 9,700 3,7 16 20 || 43% Sale | 45 Sale | 43 Sept. 20) 4734 Sept. 17% Jan 3| 50% June 6 
ok 9 ~ " SS ghaeen 100} 260,300 80% Sale ||124 Sale |120 Sale |110!¢ Sept. 2: 311 32 Sept. 73 Jan. 21/138% June 30 
First preferred__-__- 100 2,200 1094 110 114 Sale {116 Sale |114 ay 2}116}4 Sept.131109 Jan. 20,119% July 10 
i Sea a 143,475 PLCC RRSP ee 1824 Sale 9% Sept. 23) 1634 Sept. 94% Sept. 23 16% 6 Gent. 30 
Cs ne Refg & Mg. 50 37,750 45% Sale 66 Sale Sale | 66 Sept. 2) 7244 Sept. 29]| 434% Janu. 21 uly 17 
fs lian callin then 1,600 44 sf) ey EE: 20 Sale 4814 Sept. 3} 50 Sept.30/ 45 Jan. 18 He Mar. 12 
Uuited States Steel___ 100) 2,335,700 94% Sale |'1041%%{ Sale |107% Sale |10034 Sept. 20/108} Sept. : 8834 Feb. 10)1154% July 14 
i 100} 13,650 113% Sale |l115 Sale |1143¢ Sale |11414 Sept. 17|11614 Sept. 5||113%4 Feb. 10111744 July 17 
Utah Copper.._.....- 10} 52,300 74% Sale || 84 Sale |j82% Sale | 78144 Sept. 22 88% Sept. 65% Feb. 7) 9714 July 16 
Utah Securities v t c_.100 1,100 133¢ Sale jj_._.. __... 13 15%] 14 Sept. 24) 1544 Sept. 3] 13 Jan. 2) 21% June 11 
Va-Carolina Che -100| 17,800 53 Sale || 8014 Saie |j7834 Sale |778 Sept. 20) 8444 Sept. 51 Feb. 10! 92% July 14 
Preferred ____._.... 100 1,200 108 112 113% 114% 114% 116 114 Sept. 4|115 Sept.19/110 Jan. 7|115% July 3 
Va Iron Coal & Coke._100 wae. >. SEL Agons Sede 61 ale Sale | 60 Sept. 4) 64 Sept. 30) 54 Mar.31) 74 May 29 
Vulcan Detinning--__- 100 PS pt I ie eo) eee ats Sale |a15 Sept.30,a15 Sept 12 Jan. 6) 19% June 28 
wells, Farge express -100 3,400 62% 70 58 Sale | 60% Sale = naps. 3 64 Sept. 23) 53 Apr. 29| 79 May 23 
Westera Union Teleg__100 3,900 86 88 86% Sale |j83% 844]; Sept. 22) 86% Sept 82 Sept. 22) 9244 May 26 
Westinghouse Air Brake 50 2,000}  ##29,080}}....- 95 ||111% Sale |7111%Sale z1i03 W4Sept.30/115 Sept. 3)) 944% Jan. 15)126 July 7 
West'gh E & Mfg assent 50} 86,000). 41% Sale || 54° Sale | 5534 Sale | 5234 Sept. 20) 5744 Sept 4034 Jan. 21) 59% June 9 
Wegman ewnon atest ae 100 > Wwe RRP BA Pee! oe a 175 Sept.25'175 Sept 175 Sept. 25)175 pent . 25 
| See 50) 45,500 43 4534), 62 Sale |j6134¢ -— 758% Sept. 22 65 Sept 45 Jan. 3| 75 July 9 
pat ie bait 25) 153,100 26% Sale 03% Sale 33% Sale 31% Sept. 20) 35% Sept. 234 Jan. 22; 40% June 2 
aw’ 100 600 87% .89%|| 93% 97 | 9334 95 | 9334 Sept.25| 95 Sept. 4) 873¢ Jan. 7 98% May 9 
Wien estes: par 13,400 73 Sale || 8834 Sale | 825% Sale | 80 Sept. 22) 8974 Sept. 2]) 65% Jan. 20:104% July 2 
Preferred. ......._- 200 90 Bite ee 99% Sept. 8| 99% Sept. 8]| 9644 Feb. 17 104% June 16 
Remnant cians i RR EIR Raat reds: eam ee iis Se 4" 2% Sept 1 Rept 4 Sept. 4 
Woolworth (F W).... 100 ,500 Bee  SE79GNU88 BED Lisses cance 124 Sept. 18/128 Sept 9120 Feb. 7/1 July 25 
Ct Sk ES a ine 115 121 Or se MS ee os ae oe wal ee arr or ii Jan. 17 
Worthig’a Peal vic. 1C0 92,600 5434 Sale || 7314 Sale | 90% Sale | 72 Sept. 2) 90% Sept.3 13| 90% Sept. 39 
- oe. 2,20u 2 85 OO 826 oo Goes Y 794% Sale | 93% Sept. 9) 94% Sent: 13/ 88 Jan. 9| 98 Apr. 24 
Preferred 4 vte. — 2,081 24,591)) 67 Sale || 76 Sale |__--- --- .1j76 Sept.26 78% Sept.16' 66 Jan. 3! 79 June 26 
e@ Less than cebehanen. b Ex-rights. ¢ Ex-div. & rights. dPart i." e2d a 7 Full paid. g3d paid. A Ex-stock div. j Quoted ex-dividen’ 
@uring tae month prior to tris date, z Ex-dividend. « Trust certificates 








(GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, qartaiivas aco givaa for all Ga» mos imoortars sasacities listed oa 
any Stock Exchange in the United States; als» for lerliazg ualistal aal inastive sesacitiss. 


2. 
issue. 


aotations from all Stock Exchaags: ara a3 near as p933:dia for ths closing day of the moath praceling the date 


2 4 0 
ths New York Stosk Exchange b2zaa with Jan. 2 19)J t» quote all bonl prisa; ‘111 inte-as3t,” wa havea -paae | 


the same method, and no longer omploy a dasigaating mark to in licate ths fast excess wasra thera is a daviation from 


this rule. 
interest in addition to the 


price. 


The reader will understand, therefore, that ualess the letter “f” is 
This, howaver, does not apply to ins0msa 


the price includes the interest, should there-be any. ‘Gate : < 
3. The letter “f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 


forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. 


ps pags to the price, he mast pay aserus! 
oads or boals in default, in which ease: 


As 


already stated in the case of income bonds and bonds in default, the price is always “‘flat,” and no designating mark Is 


employed to indicate the 
per ; 
at 
are merel 
6. 


fact. 


Stock prices marked thus (d) are per share. 
share unless otherwise stated. ' ; 
It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 

nominal, but in all cases the figures are obtained from sources which are considered reliable. 
he following abbreviations are often used, viz.: “‘M” for mortzage, “g” for gold, “gu.” for guaranteed, “ead” for 


All others are por cent except bank stock prices, which are quoted 


endorsed, “‘cons” for consolidated, “conv” for convertible, “‘s f” for sinking fuad, “1 g’’ for land grant, “‘op”’ for optional. 
7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and detaulted bonds. 










































































Bonds Bid. | Ask. | Bonds Bid. | Ask. Bonds Bid. | Ask. 
| . Coa ms 
RAILROAD BONDS \Balt & Harrisb—See West Md Buff & Susquehanna RR Co 
Bonds of companies consol’d are Baltimore & Ohio— Ist 4s Dec 30 1963______ &J 73 77 
often under the consolidated name. Prior lien 344s g 1925___J&J 85%| 8614)|Burl Ced Rap&No—SeeCRI&P 
Adirondack—See Del & Hudson Ist M 4s g July 1 1948..A&O; 70 704||Butte Anaconda&Pac 58°44 F&A) 85 87 
Akron & Barb Belt g4s'42_J&D} 78 | -.--- Conv 4s 1933 red 1923 M&S 70%| 70%)|\California N W 581928gu_A&O| 99 |  ____. 
Ala Gt South Ist 5s Dec’27_J&J| 93 95 Ref & gen 581995SerA_.J&D} 70 71 |\Cam & Clear—ist 5sg’°41__J&J| 95 100 
Gen M 5s Dec 11927 £._.J&D) 73 | -..-. 10-ys 6s July 1929 temp_J&J 96 96%||_ Gen M g 4s 1955_______ F&A| 80 85 
lst cons g 5s 1943 Ser A_J&D} 86 91 Eq g 4%s 1920-Feb 99. F&A/b’ 5.85) 5.50%||\Canada Sou 5s 1962 ser A_A&O} = 87 90 
Belt Ry of Chatt 5s 1945_J&J oe tS nee q 4%s 1920-1923_.._.A&O0/6 5.835) 5.50%|'\Canadian Northern— 
Ala Midland—See Atl Coast Lin Pitt Jc&M div 34s g’25M&aN 81%} 85 ist con deb 4s 1930 gu_J&D30} -.---}|  __-.. 
Alabama N Orl T & P Junc— Pittsb Lake Erie Va— 6 a coll notes 1922_____- F&A; 99 100 
“A’' deb 58g'40 red ’10_M&Nlif 86 8s | Refund gold 48 1941..M&N; 64 645%), 6% collmotes 1924______ F&A). 99 100 
“B” deb g 58'40 red’10_M&NI!/ 83 85 | SW div ist g 3%s 1925._J&J 80%) 81%|| Eq 4s various___._._____. 66.20 6 
“C"’ deb g 5s Nov 11940_A&Oll/ 83 86 | Central Ohio Eg trésJan’20-Jan’29SerBJ &J/ 6.20 6 
Ala & Vick—Con g 581921 A&O} 95}4) -- _-- i} Reor lst con g 44s’30M&S| 87%] -.---|| ManitobaSE lst 4s £'29F&A/ -----| -.... 
2d consol g 5s 1921____-_ A&O} 93 | ----- Ohio RivRR—Ist g 5s’36J&D 95 96 Winnipeg Term g 4s’39¢g_J&J} ----.] 2... 
Vicks & Mer 1st g6s'21_A&0| 97 | --._-- Gen gold 5s 1937...-A&O| 82 91 |\Canadian Pacific— 
Albany & Susq—See Del & Hud Hunt&BS ist 6s 1922__J&J | Se See eee Cons deben 4s perpetual. _.J&Jiif 73 76 
Aeeeheny ey—See Penn RR Rav Spen&G ist 6s’20 F&A , St ESO. 6% notes Mar 2 1924__M&S2 99%; 100 
Alleg & West—See Buff R & P Pitts Cl & Tol ist 63°22.A&O; 98 | -.--- Eq tr 4%s 1920-1928...J&Jib 6%] 5.60% 
Allentown Terms 4s 1919 Pitts Junc—Iist g 6s '22._J&J SORE: iscsa Aroostook Val 444s 1929 F&A} 50 75 
Ext at 6% to 1929______ at Rare 2d g 5s July 1 1922_._.J&J| 90 | .-.--- New Brunsw Ist g 5s 34 F& Alls 89 91 
Alton e—Bee St C M & StL Sch Riv East Side 4s’25_J&D 92 93 Cons deb 4s perpetual._J&Jiis 69 71 
Ann Arbor Ist g 4s 1995__.Q-J} 524) 54 Staten Isl Ry 4348 1943_J&D| 73 -- -.«||_ Ont&Que deb gu 5s perp J&Djis 89 92 
Aroostook Northern—SeeB r| & Arolostoo Tol & C iv 48 1959_.J&J 51 57 |\Carb & Shaw. nois Cent 
Aroostook Valley—See Canadiajn Pac. W Va & Pitts ist 4sg’90A&0} 66 70 |\Carolina Cent—See Seab Air L 
Asheville & Spartanburg—S U & Bangor & Aroostook— Caro Clinch & Ohio 5s '38_J&D| --..- 807 
Col ist M g gu 48 1995..J&J; 70 | -...- ist M 58g Jan 11943_._.J&J| 87 92 Equip 58 1920-1922____- F&A|66.50%| 5.75% 
Atch & East’n Br—4s 1928_J&J| 80 86 Cons refund g 48 1951._.J&J| 48 52 |\Carolina & Yadkin River— 
Atchison Topeka & Santa Fe— Medford Ext 5s 1937__.M&N 80 85 Tie) eS ae ee eee 
Gen mort gold 4s 1995._A&O 7346 7834)| Piscat Div g 58 Jan ’43_._.A&¢O 75 80 |\Carthage & Adiron—See N Y C 
——- 4sJuly 1’95_Novj 70%) 72 StJohnsRivExt gu 53’39-F&A) 70 75 atawissea cons g 48 1948__A&O} 82 844 
SRN A 2 one oes M&N 71% 72 Van Bur Ex 58 g Jan '43_A&0  % eae CRia F&N BCR&N 
Conv g 4s 1955 opt__-_- J&D| 66 72%| Washburn Ext ist 5s’'39-F&A; 70 75 |,Central Aipeptinn Ry Ltd— 
Conv g 4s 1960.-______ JED) 92 Aroostook Nor 58g 1947A&4O0] 84 | -.-.-. Conv g 6% notes 1927._.F&A|} 85 87 
Trans 5 L ist g 48 1958__J&J| 76 78%%||_ Nor Maine Seaport 58'35A&Ojn 50 60 ||Cent Ark & Kas st Ls Ww 
Cal-Ariz ist &rf44s’620p mas| 80%| 82 |iBattle Cr’k & Stur—See Mich C Cent Branch Ry—See Mo Pac 
|) SR ae eae lf 86 88 ||Beech Creek—See N Y C & HjRiv Central of Georgia— 
E Okla Div ist g 48’28_M&S} 8734) 8934 Bellingham Bay & British Col— lst M g 5s Nov 11945._F&A| 924) ..... 
Hutch & So ist g 5s 1928_J&J a ae Ree Ist g 5s Dec 1 1932_.---. ‘ Seaee 83 Cons gold 5s 1945___--- M&N 86% 86 
Rocky Mt Div 4s 1965_J&J|} 70%| 80 ||Bell & Caron—See Illinois Cent 10-yr 6% sec gold bds’29J&D} 96 96 
San Fran & San Joaquin Vall— Belt RR & Stk Yds (Ind’p’l’s)— Eq 4s Jan '20-Jan’26._J&J|b 6.50 6% 
_ Ist g 5s Oct 11940___A&O} ____- s 9934) 1st ref g 48 1939_____-_- MEN| 80 | ----- Chat Div gold 48 1951..J&D| 73%] 82 
Santa Fe Prescott & Phoenix Belt Ry of Chat—See Ala Gr So Macon & Nor g 53 1946..J&J| 894) 89% 
ist g 58 1942______- M&S; 84%) 95 ||Belvidere Del—See Pennsylvani|a Mid Ga & Atl ist 581947 J4J) 85 | 1... 
Atlanta Birm & Atlantic— Bennington & Rutl’d—See Rutjland Mobile Div & 58 1946_...J&J} 90 -<--— 
Income 5s Nov 1 1930_____- 35 50 ||Big Sandy Ry—See Ches & Ohio Oconee Div ist g 5s 1945 J&D a's. Shee 
Atl & Birm Ist g 5s 1934_J&J 73 78 |\Birm Be hen om St L & San Fr Cent RR & Bkg 5s 1937 MEN a Bie 
Atlanta & Charl A L—See Southjern Ry. Birmingham & S E 6s 1961 M&N pS) Seereae Chattahoochee & G 53 ’30J&J| 90 Fisthe 
Atl Knox & Cin—See Lou & Nasjhville \Birm Term Ist g 48°57 gu-M&S|_ 72 -.---|| Chat R & South g 5s '47_J&J| 34 ib inthe 
Atlanta Knoxv & Nor—See Louljisv & Niashv ||Boonv St Louis & Sou—See Mo} Pacific || Eatonton Br 58g 1926..J&D} 92 | ~.-.-- 
Atlantic & Dan—See South RR |Boston & Albany 58 Oct ’63J&J| 8344) ----- Ocean SS Co g gu 53°20 J&J| 92 | J... 
Atlantic City—See Reading Co | §e@ June 1942__........ JED} 8644] ----- |\Cent Indiana—See Cl Cin Ch & |StLouis 
Atlantic Coast Line Co of Conn— || 53 July 1 1938_...-...- J&J _. es Cent & New Eng—See N YN H/& Hartf 
Certs Indebt 5sirredeem J&Dif 85 90 | 44s July 3087... s086% J&J ae |\Central of New Jersey— 
Certs Indebt 4s 1925._._.J&J|f 7314, 76 || 4s May 11933 gu NYC_M&N ere || Gen M (now Ist) g 53'87J&J} 101 102% 
Atlantic Coast Line RR— | 48 May 1 1934 gu NYC_M&N eh ee Pa | AmD&ImpCo gu 53 '21_J&J| 99 99 
ist cons 4s July 11952 M&S; 78%) 80 | 4s May 1’35 guNYC...M&N| 80 | -.--- || Leb & W BCoalcong 4s 1920] 9934) 99 
Col trg 4sOct 1520p MEN] 7144) 72 | 3)4s Jon 1 1951. .----- S| ae | ee eee | Con 48 1925, '30,'35--J&D)b 6%) 5% 
Conv deb 48’390p’16 M&N| 77 81 || Ref 34%s1952guNYC A&O} G61 | ----- N Y & LBrgen 43 1941_M&S} 84%] --.-- 
Gen unif Ser A 4148’'64 J& 79 81 | Bost & Lowell 414s Feb '33_J&J 84 asada General gold 5s 1941_.M&S} 100 av 
Eq 4448 Dec’19-Dec’21J&D)b5.60%| 5.30%] 4s April 1932._________ A&O| 79 ..--.|\Central Ohio—See Balt & Ohio 
AlaMid —Istgug5s’28M&N 92 9834'| 3348 Jan 1921____-____- IAI 94 ...-.|;Central Pacific—See So Pacific 
Atlantic Coast Line of SC— || Boston & Maine—43¢'443&J|/ 68 -.---||;Cent Verm ist 48 May ’20.Q-F) .-.-- 54% 
Gen Ist g 4s July '48_J&J| 78 80 44s April 1 1929__..._- A&OI\S 82 | .-~-. Charleston & Nor—See Caro Atl] West 
N E of SC 6s 1933__J&J| 104 | ____- || 48 Sept 1 1926_......- M&Slf 78 | ___--|\Charl & W Car Ist 53'46_.A&0| 90 95 
Brun & West Ist 4s ’38_J&J 78 8544), 4s Feb 1 1937_....---- So | ae eee Aug Term ist gug 6s’47 A&O| 9 95 Sik wel 
Cent of So Car 68 ’21_.J&J} 100 | -.._- 4s Aug 1942__________- ay ee eee Chateaugay Ry—See Del & H 
Char & Sav gen 73 1936_J&J| 114% : _ 34s Nov 1 1921_._... M&NIS 80 _..-.||Chattahoochee & Gulf—See Cenjof Ga 
Fla So Ist g gu 48 '45__J&J 70 75 | 34s Jan 1923_...--..-- J&Iif 78 _.-~.||Chattanooga Sta 4s '57 gu.J&J| -----| ----- 
Nor & Car 5s 1939_._.A&O} 96 ee 3e July 1950___.......-- Fe Oe Epon Chesapeake & Ohio— 
Pet’b’g—Class A 58 g’26 J&J 97 100 Poris@tF&Con 448 '37_J&D ak Ere lst cons g 5s 1939___.-. M&N 94 5 
Class B 6s g 1926_._A&O} 103 107 | Bos & NYAL—See NYNH&H General 44s gold 1992_._M&S| 77 78% 
Rich & Peters44481940A4&O0| 87}%4| __-_- Boston Rev B & L 44%s'27_J&J| 89 | -..-- Conv g 443 19300p ’15.F&A| 77 78 
Sav Fla & W Istg6s’34A&0} .....| 106 (|/Bruns & W—See At Coast Line Gen fund & impt 4s 1929_J&J| 85 87 
lst M g 58 1934.---A&O} 954) ---.. Buffalo Creek 1st 5s 1941__J&J| -....} ----- Conv g 58 1946__-.-.--- 84 84% 
Wil & Wel gen g 58 ’°35_J&J} 1 100 4 |Buffalo Rochester & Pittsburgh Craig Valley ist 5s g '40__J&J 74%) ----- 
Gen mort g 43 1935__J&J} __._. 87 } General 58 g 1937_.--.-- M&S 95 96 Potts Creek 4s 1946----- J&J ,) See 
Atlantic & Yadkin—See Southerjn Ry. | Con g 44s 1957__---- OD 2a R & A Div Ist con g 4s ’89J&I 74 77% 
Augusta South—See South Ry. Equip 63 Ser K 1920-’33_ F&A/65.80 5.40 2d con g 48 1989_._.--- I&I 707 71 
Aug Term—See Charl & W Car Equip 414s Ser E 1922._M&N/b5.80%| 5.40 Warm Sp Val Ist 5sg'41 M&S} 82%) --..-- 
Austin & Northw’n—See So Pac Equip g £738 Ser F 1927_A&0/65.80 5.40 Coal Riv Ry 1st 4s gu’45 J&D 74 82% 
Balt Ches & Atlan—See Pa RR Equip 48 Ser G 1929....A&0O/45.80 5.40 Elevator Co g 4s gu ’38..A&O 65 aubing 
Balt & Cumb Val RR 6s’29_J&Ji 95 |  .--- Al & West 4a g guar 1998A&4O0/ 72%) ----- Big Sandy Ry ist g 43’44 J&D 68 
Ex ist M 6s July 1931__.J&J| 95 |  _--_- Clear & M ist 5sggu'’43_J&J| 89 | -..-. Greenb Ry ist g gu 4s’40M&N| 73)4) -.--- 
Roch & P ist 6s 1921_.F&A] 100 10244 Raleigh & S W Ist 4s °36 J&J Oe areas 
Consol 1st g 63 1922._J&D} 10044] 10234) West ooCorp ist 4748 45F&A) 65 | ----- 
Buffalo & Southwest—See Erie. Ch ke & Ohio Northern— 
lst M 5s 1945 guar_.-_-- A&O 84 89 
Chesterf’d & Lanc Ist 58’55F&A} 50 | --.... 
Chic & Alton Ist 34s 1950_J&J 30 33 
RR refund § 33 1949....A&O| 47344) 48% 
Deb 5s 1922 subj tocall.J&D| 72 eanae 
wt 
4 & 
> Basis. /This price includes accrued Interest. & Last sale. |1n London. » Nominal. « price 








































































































34 GENERAL QUOTATIONS (Vox. 109. 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds | Bid. Ask. | Bonds Bid. | Ask. | Bonds | Bid. | Aeb. 
Chicago Burlington & Quincy—! |\Chic St Paul Minn & Omaha— | Delaware & Hudson (Concd)—! 
Gen M 4s 1958_.__..__- M&S, 79% 81 | Cons 63 June 1 1930_.._J&D} 105%) 105%) Chateaugay Ore & Iron— 
Denv Ext coll tr 4s 1922.F&A! 96 | aayey? | Cons 63 red to 3143 1930_J&D;| 88; ___7) Guar gold 4s 1942.__.J&J' 60 63 
Illinois Div3 4s’49 op '29_J&J) 724%; 75 || Deb gold 5s Mar 1 1930-M&S, PA 91 Rens & Sar reg Ist 73°21 M&N| 10234) _____ 
4s July 1 1949_____._- J&J; 83%) 84 | Stamped -...-------..... |, Sce<s] o----| |_ Utica Clin & Bing 53’°39_J&Ji 85 | LLL. 
Iowa Div sf 5s 1919_._.A&O| 99%) 100 North Wisconsin—6s '30_J&J|" 101%) ___-— | Delaware Lack & Western— _ | 
Sinking Fund 4s 1919-A&O; 99%) --.--- Super Sh L 5s June 1930_M&S; 9354) ___ | Morris & Essex 314482000 J&D;, -_.- 72% 
Nebraska Ext 4s 1927_.M&N;| 91 93 | Chicago Terminal Transfer— | N Y Lack & Western— 
5 W Div sf 48 1921_.--M&S| -.---| -....|| Chic & Gt W 58g 1936.J&D} 90 | _____| | Ist 63 g’d Jan 1 1921__J&J} 100%) _____ 
CB & Q joint 4s—See Gt Nor |, Chic Terre Haute & Southeast— 2d 5s g’d cons 1923___F&A OR46! ics 
Chicago & Eastern Illinois— | || Ist &refg5sDec1'600p_ J&D, 63 70 | Term & Imp 4s gd’23 M&N/| .___- | 99% 
Ref & Imp M 48 g 55 op t&si/ nonine 324 _ Sou Indiana Ist g4s’51.F&A) 56 60 || Osw & Syrac gu 53'23_.M&N| 92 | ___"_ 
US Mtg & Tr ctfs dep___i/f -.---| 29% Chicago Union Station— Warren Ist refg 3443 2000F&A| 65 | ____. 
ist consol 6s gold 1934__A&Of/ 95 98 || _ 1st gold 444s 1963.....J&J 82% 83 | Denver & Rio Grande— 
Gen consol Ist 5s 1937..M&N if 75 76% Chicago & Western Indiana— i} Ist con g 43 1936__.___- J&J) 64% 5 
U 8S Mtge & Trust ctfs dep// ----- 7734; Gen gold 6s Dec 1 1931_Q-M/ 102 102% 1st con g 4%3 1936___.__J&J| 70 70% 
stamped M & N 1915 || Consol g guar 43 1952... _J&J 61 6334| Improv’t gold 53 1928___J& WS aca 
M & N 1916 and s || 6% notes 18 ext to’19_._M&S} .....) _..2) Ist & ref g 531955 0p_._.F&AJs 58%) 60 
M & 1917 int_....... 55 57% Chic & West Mich—See Pere M | Bankers Tr Co stpd ctf dep f .___- 58 
Guaranty Tr Co ctf dep___| ----- 75 Choc Ok & Gulf—See CRI & P | Adjine 7scum19320p__A&O/f 45 50 
PurM Ist lien coal5s’420pF&A 38 44 |\Cincin Hamilton & Dayton— || Rio Gr Junc 1st gu 5s’39 J&D i Slee Bees 
Eq 548 Mar’20-Sep '25 M&Sb 7%) 6% || General 5sgold 1942_._.J&D} 78 5 || Rio Gr So Ist g 4s "40... JS&J 30 35 
Ch & 1 C Ry—Ist 5s ’36_J&J 8 11 || 2d mtge gold 4143 1937. _J&J| -..-. 86% lst g 43 guar 1940____J&J 30 35 
Danv&GCrist M 6s '20M&N ae | Dayton & Mich Ist 5s 1911 | Rio Gr West ist 43 °39__J&J| ____- | 64% 
Ev TH&Chic inc 6s ’20_M&N Re tae i Ext at 446% to’3lop’17J&J|  -.--- 87% lst cons g 4319490p_.A&O; 54%) 55 
Chic Gt West—ist 48 1959M&S} 57 57}4,C I St L & C—See CCC & StL— Utah Fuel 1st 5s 1931_ M&S) 83.54) i Seis 
Chic Ham & West Ist 6s’27_J&J 94 99 |\Cin Indianapolis & Western— \Des Moines & Ft Dodge—See Minn & 3 t Louis 
Chic & I c Ry—See Chic & E Ill | Ist Mg5sNov11965..M&N! 70 80 |Des Plaines Val Ry—See Chic &| N W 
Chicago Indiana & Southern By \|\Cin Leb & Nor—See Pennsylvania RR [Detroit Grand Haven & Milw— 
Con mtge g 4s 1956 guar_J& 72 77%4)Cine & Musk Val 43 1948__F&A| 80 | _____ | IstEq’Il8exttoNov14’20A&£0) 95 97% 
Ind Ill & Ja Ist g 43 1950_J&J| 764) 80 |\Cinc N O & Texas Pacific— || Congu’lS8exttoNov15’20A&0| 85 90 
Chicago Indianap & Louisville— Eq 448 Nov 15'19-21M&N15/6 6.50) 6% (Det Gr Rap & West—See PereM 
Ref M g 6s 1947 Ser A_..J&J| 98%) 101 ||Cincin North 1st g 4s 1951.J&J| 60 | _/° _ Detroit & Mackinac— 
Ref M g 5s 1947 Ser B__.J&J} --.-.- 86 |Cin Rich & F W—7s g ’21_J&D Sa, Gyn 2 || Prior lien gold 4s 1995__.J&D 60 65 
Ref M g 4s 1947 Ser C__._J&J i es Cin San & Clev—See CCC&StL. || Mortgage gold 4s 1995__J&D ee Sees 
Ist & gen 5s 1966_____- &N 70 80 |\Clearfield & Jeff—See Pa & N W Detroit Riv Tun—See Mich Cen 
Eq 4%s Mch 15 ’20-"21_M&S,6 6.50 6%|\Clearf & Mahon—See B R & P Detroit & Toledo Shore Line— 
Eq 4%s Oct 15'19-’21 A&O15|6 6.50 6%||\Cleveland Akron & Columbus— Ist gold guar 43 1953____J&J} 70 78 
Eq 4s Feb’20-Aug ’23_F&A)b 6.50 6%|| General gold 5s 1927__._.M&S| 92 | _____ |Dul & tr Range—Ist 53’37 AZO} 89%) _____ 
Indianap & Lou Ist 4s ’56J3&J| ----- 73%|| 1st cons guarg 4s 1940_.F&Al 72 | _~_"~ Dul Mis & Nor Ist 63 '22__J&J; 93 | ~_77- 
Monon Coal gu 5s ’36 op J&DIf 50 56 Unguaranteed__...._..._ ee goa lst cons g 63 Jan 1 1923__J&J| 98 ee 
Ch I & StL ShL—See CCC&StL Cleve Cine Chic & St Louis— Gen g sf 53 Jan 1 1941__.J&J| 9314] =>77° 
hicago Lake Shore & Eastern— General 4s gold 1993_.._.J&D 66 68 |Duluth Rainy Lake & Winnip 
Ist M 44s 1969 op 1919_J&D 82 86 Gen M 5s Ser B 1993___.J&J 82 86 || Ist 5s 1916 ext 1921____J& 92 95 
Chic Milw & Puget Sound— Deb gold 44s 1931____- J&J; 774% 79 |\Duluth South Shore & Atlantic 
Ist M g 4s 1949 guar J&J-Q-J| 68 70 || Ref & imp 63 1929 SerA_J&J| 94 | 96 || 1st gold 53 1937......-_. J&J} 80 83 
Chicago Milwaukee & St Paul— Equip trust 5s 1920-1929_J&J}b 5.90) 5.70%) Dutchess Co—See Gent New Eng 
Gen g 4s A May 1 1989__J&J + 70%4|| Equip trust 63 1919-1927.J&D)|6 5.90, 5.70% East Tenn Va & Ga—See So Ry 
Gen & ref 44s Jan 2014 A&O 65% || Cairo Div Ist g 4s 1939__J&J 75%4| deinaiess |\Eastern Minn—See St PM & M 
Conv 5s Jan 2014 SerB F&A 74 75 CW &M Div Ist 4sg’91_J&J 3 67%, Easton & Amboy—See Leh Val 
Geng 3%s B May 11989J&J| 57%! 66 StLDiv Ist col trg4s'90.M&N| 6654) 69% /Elgin Jol & East 53 1941 M&N| 90 eee 
Gen 4%s May ’89Ser C J&J| 7544) 77 Spr&ColDiv 4s Ist g’40_M&S} 70 76 |\|Elkin & Alleg—63 1941_..J&J) .....| ~~~ 7" 
Deb gold 4s July 11934 J&J| ----. 69% hite W V Div 1st 48°40. J&J| 71 | ____. Elmira & Wiiliamsport— 
Conv deb 4148 "320p’22J&D} 73%4| 7434|| Cent Ind Ry gu 4s1953_M&N| 58 62 Ist 6310 ext at 4% 1950_J&J| 81 85 
Gold bonds 48 19250p’22J&D| 76%! 79 Chic Ind & St L Sh Line Ry— Income 53 2862________/ A&O} 90 94 
Chic & L Sup Div g 5s’21J&J|}  -.--- 98 1st fold guar 43 1953_AG@O} -...-| _._.- El Paso & Rock Isid—See ElPas o & Sou thwest 
Ch & Mo Riv Ist 58 1926_J&J|  ----- 99%|| CISL&C as g Aug’36.Q-F| 82}4|) 84 /||El Paso & Southwestern Co— 
Ch & Pac West Div 5s’21_J&J| 978%} 98 Cons f 63’20 dr@105.M&N --.-| 106 || New Mexico Ry & Coal Co— 
Dubuque Div ist 68 1920 J&dj_ 99 100 CinSan&Clev con g 5s’28.J&J| 90%) 9314 ist col trg 5sOct1’47A&0O| 80 {| ____. 
Fargo & So g 6s ass’d ’24_J&J| 9834} 102 Cleve Colum Cin & indianap ist&con&coll tr g 53’°51A&0} 75 | _---" 
Mil & Nor 6sextat44’34J&D| 79 | -...- Gen cons gold 63 1934_J&J} 102 | ._._. | Dawson R & Coal 53’51J&J) 85 | _- 77” 
Cons 6s ’13 ext at 41% to Id Bim & W ext 4s 1940_A&O Tee ea, ElPas&RI ist g gu 53513 & JS eS HR 
NOE SITS ies J&D) 81 82)4)| O Ind & Wg 5s Apr 1938_Q-J} 76 | 7 ~~~ Erie—N Y&Elst4sext g’47 M&N| 81%) ~~" -- 
Wis & Minn Div g 5s’21_.J&J| 974%) --.--|| Peor & East cons 4s 40.A&O 5134) 55%) 53 2d ext gold 1919_____M&S| -___- be ae 
Wise Vall Div Ist 6s’20._J&J| 99 seoe 2d cons inc 43 1990_._Apr 1|/ 26 26%|| 4343 3d ext gold 1928 _.M&S} 91%) _~"-* 
Ch & No M—See Pere Marq Empire Trust ctfs dep___ 18 2644| 53 4th ext gold 1920....A&O) 965%) ~~" "" 
Chicago & North Western— Cleveland Lorain & Wheeling— 4s 5th ext gold 1928_...J&D/ -....| =7""* 
Gen M 3s g 1987____- MEN 68 69 Cons now Ist g 5s 1933.._.A&O} 95 | ._._- 7s Ist cons g 1920____- M&S; 99%! 100 
Gen M gold 4s 1987__..M&N) 79%| 380 Stamped subject tocall....| 90 |  ___- 73 1st cons g fund 1920_M&S/ 97 99 
Stpd non-pay Fed Inc Tax} ----. 81 Con refg g 4448 1930 red_J&J| 82 | ____- Prior lien gold 43 1996._.J&J| 60 61 
Gen M 58 1987stpinctaxM&N|} 97%) 9834'Clev & Mahon Val—See ErieRR. Gen lien gold 4s 1996_._.J&J| 48%) 49 
Sink fund deb 58 1933..M&N| 9034) 9114 Glev & Marietta—See Penn RR Conv gold 48 1953Ser A_A&O!| 43 45 
Sinking fund 6s 1929...A&O} 102 109 | Cleveland & Pitts—See Penn Co Series B 1953_._.___- O| 42%) 43 
te MI inthis oso ctrninines A&O| 96 3% Cleve Short Line—See LS & MS. Series D 1953...._.- A&O, 45 46 Ff] 
30-year deb 5s 1921 A&O15) 97 98 | Cleveland Terminal & Valley— Eq g 4348 Feb’20-Aug’21FK&A 6 6%%G% 6 
Exten bonds 4s 1926._F&A15| 89 93 || Ist 4s gold guar 1995_._M&N| 72 75 Eq g 5s Jan 1920-1923___J&J b 6 vA 8% 
Equip tr 444s 1920-1922.A&O|b 5.60) 5.30% Coal & Iron Ry—See Western M arylan Eq 4}4sSerBBFeb’20-24 F&A b 6 % 6 
Boyer Val ist g 34s'23_J&D} 90 ----|,Colo & Sou Ist g 4s 1929___ F&A’ 84% Penncollg4sFebi1’51_.F&A! 82 85g 
Des Plaines Va 4748 "47.M&S} 8044) ..... Ref M g 444s May 1'35.M&N| 79 804 Buffalo & Southwestern— 
Frem Elk & Mo V 68'33 A&O| 103% ‘ame. Ft Worth & D C 6s’21__J&D 97% 995 lst g 6s’08 ext to 1928 J&J ae estes 
Ia Minn & NW1st34s'35J&5| 74 ----| Colo Sou N O & Pac—See 8t L& S F 2d g 53°08 ext to 1928_J&J} 89 | ____- 
ManitowGB&NW3%s'41J& Ji 69 ----| Colo Spr & Cripple Crk D Ry— Jeff RR5s gu’09 ext to’19A&O 90 eustih dee 
Mashf ext Ist M ts’22._A&0| 96 ----|| Ist gold sf 5s 1930______ &J 30 40 Chic & Atl Term 5s 1918 
Mil Lak Sh & W 6s 1921 M&N| 10034] “""""ll ist Sons $3 Oct 1943,.7-A&Ol . _.- 30 ext to July 1928._____ NS on a ae 
Mich Div Ist 6s 1924 J&J| 100 101%' Col Connec & Ter—SeeNorf &W Ch & Erie 5s 1st g 1982_M&N 84} 
Ashland Divist g 6s’°25M&S} 100 ----| Col Hock Val&T—See Hock Val Cleve & Mah Val g 5s '38 J&J One ace. 
Ext&imp sf g 58 '29_F&A| -_-..| _---~ Concord & Mont cons 4s’20J&D| 96 | ___- Erie & Jersey s f 63 1955_J&J| ____- 97% 
MilSparta&NW ist4s '47M&S| 78 Deb 4s June 1 1920_____ J&D Es athens. Genesee River 6s 1957__J&J 2) 
Mil&StateLine Ist3%s’41J&J| --.--| ~~ Deb 3s June 1 1920___.J&D ee ea song Dock 63 con g 1935 A&O!} _.__. 112 
Minn & Ia Ist g 3448'24J&D| 88 ----|\Conn & Pass—lst g 48'°43_A&O} 65 | _____ Newb & N Y Ist 53 1929_J&J|; 88 | _____ 
Peoria & N W 3348 1926 M&S} 85%4| _-""||~ Newp&Richf ist 59°41 gu.J&J; 90 | _____ NJ&N Y Ist 63 1910— 
Prin & Northw 3481926 J&J; 85% ----|\Conn River—Gold 48’43.__M&S| 65 | _____ Ext at 5% to 1950___._M&N 5S epee 
St L Peo & N W 58, 1948 J&J| __.-- 93% | 3s Jan 1921......... ER Tile erat NY&Gr Lake gug 5s'46M&N| 80%| 77777 
St Paul EastGrTr4s'47J&J| 80 ----|| 343 Jan 1 1923_______- A eee NYLE& WC& RR— 
Sioux City & Pac3\4s'36F&A| 73 | ____~ (Connecting Ry (Phila)— lst 6s curr guar 1922_M&N 93 idniictie 
Chicago Peoria & St. Louis— | 1st M gu 4s Mar 15’51.M&S15| 8314; 86 NYLE& WD 4&L Ist 63 '13 
Prior lien 5 4s 1930__.M&S}; 35 | ____. Connelisv & Monongahela Ry— Extended at 5% to ’43 J&J Oe ps 
Chic Rock Isl & Pac Railway—| _ | Ist 8 f gold 43 1930 opt.-Mé&S| 85 90 N Y Pa&O et 4448’35 M&S} 75 | LllL 
General gold 4s 1988._._J&J| 73%) 74 |\Cuba Ri — ist g 53 1952_...J&J| ...-.-| 82%) N Y Susq & Western— 
Ref g 4s 1934 op to 1911 A&O} 68 68%||_ Imp & equip 5s 1960___M&N 70 0 ist refunding 53 1937__J&J| 64%) 71 
Eq 5s Ser H 1920-1923. _J&J\b 6.37) 5.87%|\Cum & Penn—1Ist g 53'21_M&N| ...--] - 2... | 2d mtge 4443 1937_...F&A| .._.. 55 
Eq 4s Apr 20-Oct 19-_A&0O 6b 6.37 5.87% \Current Riv—See KC FtS& M Gen mtge 5s g 1940_..F&A} _____ 54% 
Eq 4s Nov 19- 25. --M&N|b 6.37| 5.87%||\Dallas & Waco—See Mo K & T Term Ist g 5s 1943_._.M&N OP Diteskne 
Eq 4}4s Jan ’20-July '27_J&J'b 6.37 5.87%) Daws Ry & C’l—See El Paso & Southw estern Midland of N J Ist 63_1910 
Burl Cedar Rapids North— \Dayton & Mich.—See C H & D ext at 5% to 1940__A&O 2 Pees! 
Con ist &col tr 5s g’34 A&O} 8934] 95 |\Del & Bound Br 3 4s '55.F&A| 70 | 2. | Wilkes&E ‘Ist g 53’'42 J&D| 5514) “62% 
Cedar Rap Ia Falls & NW— Delaware & Hudson— Erie & Jersey—See Erie RR 
5s bold guar 1921_-A&0O} 92%] 9734|!" Conv 5s 1935..-_.___- A&o} 90%| 91 |Erie & Pittsb—See Penn RR— 
M&StL Ist gu g 7s '27 J&D idan ist lien equip g 444s '22__J&J 97 9744 European & N A—See Maine |Central 
Choctaw Oklahoma & Gulf— Ist & ref gold 4s 1943_._M&N| 80 8144 Evans Hend & Nash—See Louis|& Nash 
Consol gold 5s 1952_.M&N| -___. 89 5% notes 1920_________ F&A!) 99 99% Evansville & Indianapolis— 
Choc & Memph 581949. _J&J| 84 88 Adirond Ist 444s °42 gu_M&S| 80 ----.|| Consol g guar 63 1926...J&J\f 14 20 
Peoria RyTer 4s’37 guopJ&J; 44 | _. _. Albany & Susq 3s gold 1946 Ev & In Ist g gu 63 1924_J&J\f 15 20 
RIAr& La 4\4s 1934__M&S 614%) 61% (conv before 1916) gu._A&O| 71% 75 ||Evansville & Terre Haute— 
Rock Isl & Peoria 63 25.J&J5) 95 -----|| BluffPoint Land Impt Co— Ist cons gold 63 1921.._.J&J\f 95%) 97 
S8tP& KCShL4\s AL F&A! 65% 66% lst Mg g uar 4s 1940. _J&J ie) paar Ist gen 5s gold 1942____A&O// 703 et 
Keo & Des M—Ist 58’23A&0| ___“* 69% Refund M 5s July 1941_.J&J| 24 3 
Chic St L & N O—See II] Cent Mt Vernon Ist 68g 1923_A&0; 50 70 
Chic St L & Pitts—See Penn Co Sul Co Br ist g 5s 1930__A&O| 40 fates 
E TH & Chic— Chic & E Ill 
Fargo & So—See Chic M & St P 
Fitchburg—5s Jan 1 1934_J&J 87 shia 
° SUGGS BONS... occccce M&N Lt eens 
4348 Jan 1933........-. J&I 83 anand 
4s refunding 1925_____. M&N 87 enece 
4s refunding Mar 1927_.M&S 85 ocoee 
| 





b Basis. 7 This price includes accrued interest. & Last saic. 


4u Londoa, 


*% Nominal. « Sale price. 





Nov., 1919.] 


NOTICE.—All bond prices are 


RAILROAD BONDS 


“and interest” except where marked “f” and Income and defaulted bonds. 
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Bonds. Bid. | Ask. Bonds. Bid. | Ask. Bonds. | Ask. 
| ’ 90 pre & Nashville— 
Fitchburg — (Concluded) meet os 108s Ser “aMies 50 93 Gen mort gold 6s 1930__.J&D| -.--- -=-00 
4s refunding 1927..-..- A 8a. | rrr Inaterboro Mee | Bee Otreet & El ear gold 58 1937...M&N| 97 
6 768 1088.4... 5-22-20 J&3) 84 | ----- pereig: yl } "hy Gocuciaian Unitied gold 48 1940 ____J&J| 83)4 841% 
3¥s Oct 1 1920_-___. ee betengtieaat 2 Gi Hertatee Coll tr gold 58 1931. MAN| 90°] OF 
3i%s Oct 1 1921_____-_- A&O! 93 | ----- Internat anal ¢ ° M&N| 92%) 95 Equip 5s Dec '19-1923___J&D/b 5.65) 5.30% 
Troy & Boston—7s 1924-J&J| 103 | ----- 5% notes Aug 1 i914. F&AIS 42° | 48 || AtK& Cindiv 4s 1955.M&N| 73% 0” 
4 ged & PereMarq—SeePereMar 5% 57%, Do Oe rhs, 78°20. M&N| 94 | ----- Atl Knox & Nor Ist 5s'46J&D| 9544! 100 
Fla Cen & Pen—See Seab Air ¥ ie 1 America) Consol gold 4s 2002..M&S} 70 | -.... 
Florida East Coast 444s '59 J&D| 76% 783 Internat Rys (Central Am NIU 65 70 Lou C & Lex 4%s¢'31.M&N| 88%| “94 
Florida South—See Atl Coast L lst M 5s 1972 4 eae at L N O & Mob Ist g¢ 6s 1930. Jad leaked ss 103% 
Florida West Shore 5s 1934-J&J| 70 | -.-.- Towa veer a ae oe SW 2d gold 6s 1930... &J| 9514] 100 
Fonda Johnstown & Gloversy—| | oe Ta Minn & — a: she OO fe. Pad& Memdiv ist 48 °40- one 78 89 
pee Otne OOS & ere 1c) Somanawn #reak. & Cheartiahl Pensacola Div Ist 6s’20_M&S| 99%) 101 
Gon vet's pete 45 1950-. 782) oe |. Sl Pras Sank & Weare) 9g | go Bt Lowa tite ior Gea uae] “oot eek 
ist con ref 4144s ’520pt-M&N) 45 51 Ist g 48 1959 guar--..-- aa Se 1000... 2. M&S| 51%| 5314 
Fort Dodge Des Moines & Sou—' Jefferson—See f SE & St L div 68 1931_M&S| 100 | _.... 
ee | eae J&D) 83 86 Joplin Union Station— M&N| 75 80 E H & N Ist 6s 1919.__J&D| -----| --:.. 
FtSmith& West Ist g 4s’ 54. A&O 15 --=- Ist f ‘a 1940 eee M s Henderson Br 6s g 1931. M&S le. i 
Por: Ht Dadeobet éike £5 BT; 90 | 80 eA eG hoe Lee ee Kent Central—4s g 1987_J&J| 7234) 75 
Ft Worth & Den C—See Col & S) Kanaw & oy gee — Gant Lex & East Ist 5s 1965..A&k0| 91 93 
Ft Worth & Rio Gr 4s 1928_ SKI) We neal peakskee & | Abe. tt Ss en L&N Mob&Mont4 és’ 45M&$S 80 ae eo 
Fre Elk & Mo Riv—See C &NW| manses © eet bea L 70 Louisy & Nashv South’n joint 
Galv Har & San An—See So Pac; Ist 5s gold 1925 yg Baker ee gold 4s 1952...._.__- J&J| 645%) ..... 
Galy Houston & Henderson— | 1 Pea A&O 65%) 6714) L&N Term ist g4a°52euJ&D| 6515| “70 
Ist M 5s, 1933.._._... s 8 oon DBP pd ede 99%| 100%|| NasF&Slstgug5s’37.F&A| 90 | ----- 
Genesee River—See Erie RR Cons 63 1928 eg ee ne 85 95 Newport & Cincin Bridge— 
Gen & Wyo Ist g 5s 1929_-A&O, 73  ----- er ey is oe eee Ml Ist Mg 41481945 guar J&J) 8114) .--.. 
Geor & Alabama—See Seab A L K C Mem & Bir 4s snot. yg Tats Be acge Pensa & Atl ist 6s gu'21F&A| 99%| 104 
Georgia cate NB Sean en 12 | Ingusonted - oo4 Shes 70%] 73°") S&NAlaConMess'30F&al 9654 98 
a > ie § pes ---- erm | eeen *j Mem Ry & B— en con gu 8 1963 A&O| -.--- 
Geor Midiand—See Southi'n Ry Kan Gy & Mem By © Be) eid... Macon bub & few he 1947 Jes) “70 ----- 
€or, : tee weal 90 }° <=. c ermin 1965..J&J; S80 | ----- 
opie smace es 26) % | --1 keene ” | inure ne Vite 
s Jan 1 1922___..-....J&J| 99 | ----- ee, EAA Mai ntral- 59'23N&D| 93 | ----. 
4s Jan 1 194722-2. 2. Je J) -----'| 80 || ist gold 4s 1951 (undep. F&A Ls ro tee h cal ateeteae. alin) Bee BS Ben caee 
Ga Sou & Fla 1st g 5s 1945 J&J. =. 90 6% notes Apr 3 vig “en T Ist & ref 5s Dec 1935.. J&D| 92 | _.--- 
Gettysburg & Har 5s gu '26A&0) 95 |i\Kan City & Pac—See } iwi Eur & N A 4s gold 1933_-J&J| 79 | 22222 
Gila Val Globe & Nor—See Sou, Pacific Kan City St Jos & Counci rom IN (ie es Hereford Ry——G 40°30 WAN] --..-| Lent. 
r Rap Bel & Sag—See PereMar| Satie Val tei 0 1050 SEDI el tle Knox & LinePenSL4s'20_F&A| 97 | ----- 
rand Rap & Ind—See PennRR| Tarkio Val ist 7s 1920-- U Jpper Coos Ist gu 4s’30M&N| -----| ----- 
Grand Trunk West 4s £ °50_ S&S, 4 63 Kan City Southern— A&O) 56 60 perCoosEx4 4s g’30 MK&N| -----| ----- 
G aa eSorth ee ee if Rete tid Se Apri *50- J&J| 76% 77% Washin ton Co Ry ist g gu 
reat Northern— G4 JOT nsaee eoece 
CB&Qcolitrg4s1921_J&J, 953% 95% Kansas City Terminal Ry 9, 7 | 76 sanity iah 1084 90 13 4.8) ae 
Ist & ref g 4143 1961 op’41J&J} 8474 85, || Ist g 48 1960 op 1930. -_ - T& 9674 98, ||\Manitoba & S E—See Canadian| Northe rn. 
® notes 1920._......- M&S 99 99% 4758 notes 1921. -- “M&N15| 9934) 9924 |\MarqHoughton&Ont 6s'25 ACO| 88 93 
Great Northern Ry of Canada—| wan notes Nov 15'23 ae a del & vam 531955gu..-F&A| 25 casbe 
Con 4s 1934 opt to 1914_A&OY 74 79 laduct & Term Ry 1s rad 25 35, | Mary! & Pa ist g 4s 1951_ -M&S) ----- 61 
Green Bay & West deb ctfs A_. sa $7 wedies Sept, 34 0 ap ress. ig Income 4s  Reteisasegae ¥ > ot 
TIGRE cnushcenacaceses a --4 
Greenbrier Ry—See Chesapeake| & Ohio Keokuk & Des M—See C R Te & P mere Sater 5 0 43 48 
eee 2 eee 7 $2 | 93 5 Oe omy, {Memphis Union Station Co— | e 96 
st o 3. See : s Nov M&N, 
Gulf €'Ship Island RR | 73 sot poke Fo Jan } 1937-288) 35 >| Fa iene "Br_—See Term RR | 
Ist ref & term g 5sFeb’52.J&J) 74 2d g 5s July 1 194 Tae > ae OE eaten Meridian Term 4s’55 guarM&N| 66 | .---- 
Gulf Terminal of Mobile— | 3 No Onlo ist gu Ss Re NYC|&HR ||Mexican International— | 
lst mtge-e 4s 1957 gu._.J&J; 63 | ----- Lake Sh & Mich So— 4 Brid | Prior lien g 414s 1947...M&$ 35 45 
Hartford & Conn Western— 0 Leavenw’th Term Sf _ : 60 75 || ist con gold 42 1977...-M&S$ 20 30 
Ist ext g 4%s July 11923.J&J; 90 ..... ist M gold fe 192 fee, pad || Stamped guar op to Mar’07| ----- hfe 
Hawkinsv & Florida Southern— Lehigh & Hudson River J&5| 98% 9914 Mexican North ist Go 1030 J&b 45 ay 
Ist M 53 Apr 1952-..-A&O) 55 | ---.. wn 8 Some 1 Say ener 9834' 9934 Mich Cent—SeeNYC&HR 
Henderson iley Hee Lou & Nash) va uetentes ie—See Lehigh Valley ||Middlesex Valley—See Leh Val 
Hocking Meas yy 711 poten & hose eee 4 . | | Midland of N J—See Erie 
ist cons gold, 448 $1900. Jks, 7 Sh 5 som ee New England— | 03 Midland Term bs 1925....J&D, 93 | -25-- 
58 1920-1923 -_---_. . Sy es ee ee = A&O 
Col & Tol ist'¢ 48 1955. PER 70% nuit or er 48 1948 skp) 85 | 90 ow Ag) M Apr *53 Ser A- Sept 5 ol) cere 
oO ol ist g 4s DO-POMN ap’? ween «6ASE OS CXL & 45 1945... | OS gain Sai, Sain eS | enece 
Hollidaysb Bed & Cumb—See Pa RR Con M 6s ann reg irred - J&D sere : 18 I Mitten & Southw-—ss reer pe 6 a ': Sere 
Hoosac Tunnel & Wilmington—) 9 Con M 6s R gold 19 JED 94 96 |MilSh & West—-See Chic & N W 
Ist M g 5s Bent | 1922- -.M&$S 6 -----| Con M 434s 4 red J& 92 94 ||Milw & No—See Chic Mil & StP. 
Housatonic—See N Y NH & H 80 | Gon 4746 13 2003. aan 72 \Milw&Sparta & N W—See Chic & NW 
Houston Belt &-Term Se °37 3&3) Ao | 5 § Gen con g's 34s 2003. M&N| 7854 804 Min&Pac—SeeMStP&SSM 
ouston ex— | wt Mv 55 Y ved D, onacee 
Houston & Tox Cen—See Sou Pacine | | Sol tr'as Web sovebSOr kas 6°28 G6) Mumm ase tint rear ge, 100 | 5a, 
iene 1957 opt ian _F&al 56 5634] Baston& Amb $s 1030.-M&N| 995g 100 || Ist consol gold Se 1934. Mat yes | a % 
5 PARSE 8 Las 7 ig | af? C ‘ eek Ss 3% ‘ 
Adj incup to5%Feb’57A&0J 15% 16 Lehigh & Lake Erie waa os | nt et ret'g ns fe 108s. SOF 43 43% 
Ist M 414s 1957 conv-..F&A 60 | 70 ee ah gE are M&s| 70 85 || Des Moi&FtD ist 4s,'35_J&J| 45 | ----. 
N Y & Jer Ist g5s’320ptF&A ----- 90 Lehigh & = im “ 45_ Se lent tat g 581938 3&D| ----- 73% 
Huntingdon & Bross Top= , Le ie call ccen 1933. da3| 0036) 100 || tat & nee g431951...M&S| 43)4) 45 
Ast g 4s Sept 30 1920..--AkQ” of + it ‘ativeas aa i to! Minn St P & Sault Ste Marie— | 
2d mtge 4s gold 192: _F&An 70 80 ist 40- year gu int rec Ws: *s5 | .--|| 1st cons gold 48 1938....J&J| 81%4| 82% 
Cons 5s g Mar 31 1935 5. _AkOn sal . 62 Oe ‘ft 9+ a= Pn a pied ave "ll Ist cons gold 53 1938. J&J 91% 96% 
runtington in Say ye ry eit aicws at ‘8 ler tot. -J&J) 83'4 8534) 2d M gold 4s guar 1949__J&J * | 40% 
utchinson é —see ee ‘ — A Ox 1zZ | l4sDe 9'299J&kD 5.8 | oO 0 
Illinois Central—Ist g 4s'51.J&J) 84, ---.- Lem Nal Tepes fg 194) Bee ee ak a eee ear a dinal “ee 
Ist gold 3448 1951... --- J&J| 7316 -----|| Middlesex Val 1st 58 #39 ALO| 95 | 100 Minn & Pac Ist 48 1936._J&J| ----.- | -e<<- 
Main Lext ist g 3!4s'51-AkO 7244 ___.-|| Pa&N Y Papel con Se’ 39 ALO} a pian & Ene ist 46 1986. .267) | 
Ist M £ 3s 1951.....-- M&S'lf 53 55 Con M 4 $8, 1939- pas AO 35 | 88 istChiTersf4s’4lop'16M&N 88 | ---e- 
Ist M £ 4s 1951_______- BeaiGasse ..-.< Cons M 4s 1939. -_- --A&Q) Minneapolis Term—-See Wis Ce nt | 
Tr bds £ 34s 1950_____- J&IS 63 66 |\Lehigh & Wilkes— ee ry? Jin I Minnespolis Union See St P Mi & M 
Coll trust gold 4s 1952..A&O 73% 77 pez © Eent—Gee Lousy SMEN 5 Mississipy i Cent g 58 1949_J&J 80 | - 
ColTrLNO&Tg4s’53M&N 71 7176) Litchfield & Mad Ist 5s’34M& | | ----- Miss River ee Wore 
Pur lines 1st g 344s 1952_J&J 6544 Little Miami— Men! 21% i ist sf $8 1931 op ALO. 90 100 
Ref g 4s 1955 opt 1918_M&N) 77 7934) Gen g guar 4s 1962____} - + af, ----- arte ee: ie 103 Lop. -- | 
JtistrefMC&CSLé& | lInittle Rk & Hot Sp West Vea! 60 66 iat atid 4s 1900 J&D/ 64%) 65 
N O) 58 1963 Ser A--J&D, 86 | 87%! Ist g 48 1939 guar-_- ae 66 i old 4s June 11990__F&A/ 34%! 37% 
Gold 5%s Jan 1934_-_--- J&I 99% _ 95%4'\Long Island-Unified g 48’ 49M&8) oo% 9 Sion ‘i : Tr Co ctfs dep 34 | 36 
Equip tr 4443 Feb’20-23 F&A'b 5.75 5.357% | Refund g gu 48 1949- MES) _ td ie ae his ae a ea ks 22%) ...-- 
Eq trust 4348 Jan (2020-585)? 2-75) 8-35) , Tax-exempt NY. - = 5-5) e552) ----- | ist & ref 4s gold 2004..M&S,/ 40 42} 
Equip 5s Feb '20-'24---P&Ab 5-75 5.357) Ist cons g 5s July 1 1931. o 80% ewbdbe “Guaranty Trust etfs. dep 40 44 
Cairo Bridge 4s g 1950__.J&D, 2 Pe Ist cons g 4s July 1 1931. 2D 71 3 “aart lg z . t 4s 1936. Jed) Digs 29% 
Litch Div ist g 38 1951_.J&J; 57 61 Gen mort g 4s 5086 5. cia J&D rl es a en ya &, Bos cad ac | 36% 
Louisy Div 3443 g 1953-.J&5, 67% ----- rhe Ist 4148 con g 1922Mas) 5 °| a5 ten Sf @ fe 1060. ABO). ...2-]. asec 
Middie Div reg 58 1921..F&A, 95% --.--- | 4 pole 1932. id $5 1034794) 70%. 74% | 6% notes 16 Cent Tr cliMa&eN f eee 8 30 
St Louis Div 3448 € ot Nas) 6534 “7034 Deb gold 581937. M&N) 72° | 743) Eqg 5s Dec 1919-23... J&Db 7% 35” 
St Louis Div 3}4s8 g 195 | 1945.7 | 92 | St Louis div g 4s 2001_-A&O| ----- 
ae Louis Div 38g 1951_..3J&J| 57% © 65 Montauk Ext 5s 1945_._J&J) — 1.. 
SPs" ‘field Div Ext $748 51-343) "74% Hs Brook & Mon a8 | 58 1938 J&D) oe i ensaied | estat gu RE Bridgo— | yap eet 
tern lines g 4s 195 Phe 3 eee j} ; 0 weet: GO. ft ccwee 
Chingy Sr ule & NO Ny Bay Betis seg ewas) 88 | <-) palace teu seis mens “Bh | <---2 
Gong 3izslneis'sl de DIS 6634 rhb: Tes 5 7 nea a A&O| 87 | Mo Kan & E 5s 1942 gu-A&O// 40%) 51 
™ Con 3 ne15’51.J&@&D15) G6O% ..._- A eke ot Ew 
Eq bein 1920-Dec 1924J&Db 5.75 5.40%) NY & RB Ist g 5s 1927 M&S 88 9434 | ae. eee ae M&N JS 67%| 69 
Mem ad i <5 a oral + dps North Shore Bran 1932 Q-J; 85 91 | U & Mtg&T r Co ctfs ed are Hy 
Kankakee 53'21-F&A) 96 -.--. l P u'42 M& y 
a rss — & Rd by ED 94% "3 ry f 4 pA a Ry Tas 81 ia 85 || Sita Surcvepart & wr D| 
ev ar 8 ete = 22°o8 ee S28 Se See? 02°47 eee j q é ceeecel ce2e2 
St L South Ist g4s’31M&S| 75% 81 ||Louisiana Western—See South om pee Pe det Me gu ;) = ist 69° So iea| dag Ste 43 
UE Me SSeS aT 2" pour eer cen waera|Neshy | | Be Celt Lm easel | “a 
IndjBl & Wn—See ¥ u If RR5s'61M&N| _----| -.--- 
Indiana Ill & Ia—See Chic Ind) & Sou, Se Geer lee |: Me selec RR (new company) 
Ind & Louisvy—See Ch Ind & L Louisville & Jeffersony Br - - ot & ref Jan 1923....F&A| 91 92 
J Guaranteed gold 4s 1945. Pesce lst & ref 5s July 1926_...F&A 87 88? 
ist & ref 53 Jan 1965...-F&A| -.... 81 
Gen M 4s Mar 1975.---M&S| 5714) 58 
Mo Pac—Cons 6s 1920...M&N| 98%) 100 











» Basis. / This price includes accrued interest. 


k Last sale. /in London, 





n Nominal, 


@ Sale price. ¢ Assessment paid. 
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36 GENERAL QUOTATIONS [Vou. 109. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bsa. | Ack. Bonds. | Bid. Ask, | Bonds. Bid. | Ask. 
Ti Pacific—(Conclud N Y Cent & Hud Riv—(Concl) \Ohio Connect’g Ist g 48°43 M&S; 85% --... 
Mea te Fee rel Men 6 7% 6%|| Moh & Mal 4s 1991__._M&$ | Bes ‘Ohiol & W—SeeC CC &8tL 

Gold 4s Mar 1 1945 opt_M&S| ----- 88 Consol g 348 2002-_.. M&S} 70 -----|Ohio River—See Balt & Ohio 

3d 7s ext to July 1938 at N J Junc ist 48 gu ’86___F&A EE Old Colony—4s gold 1924. F&A |, BS Eee 

BG cv stiehiisk nwa imines M&N| 72%) 80 NY & Har |stg3}4s2000M&N| 71 Sieookt: @S 2008 MD snus ckeun J&D| 88%) -.... 

Bc \nv StL&Sou 58’51 op F&A S-----| -.---|| N Y¥ & Nor ist g 58°27__A&O) 92% -.... 46 Jet TOME: Co tin at See Jeane 

Cent Br UnPacist g4s’48J&D 3%| 844%) N Y & Put Ist 48g 1993-A&O) ---.-| -....|| 3%s July 1 1932_____._- ne Cae SY iesmwe 

Pac of Mo Istexg4s’38.F&A; 7934) 80 Pine Creek gu 6s 1932..J&D) 103%) ...-.. Oregon & California—See SoPac 

2d ext 5s gold 1938____J&J 92 94 Pitts & L Erie 63 1928__.J&J| 103 |  ___- Oregon, Washington RR & Nav 

St LRE ist 581938..M&N| -----| -.--- 5s Jan 1 1928_--.-___ A&O| 92%) -.--- | ist & ref g gu 4s’6lopt..J&J| 71 73 

Car’deletBrist44s’38 A&O| -----| --.-- Pitts McK & Y ist 68’32 J&J| 102%) -.... Ore RR & Nav cons 48’46J&D 76% 77 

St Louis Iron Mtn & Sou— 2d 68 guar 1934..-.__. J&J| 102 4G Oregon Short Line—See Un Pac 

Unify & Ref’g g 49’29.J&J| 77%) 78 RW & Ocon dsJuly’22-_A&O| 97 | -_-_- \Oswego&Syracuse—See D L& W 

Gen conry &1g5s’31A&0} 92% 934%) RW & Oconsg 348’22_A&0/} -.---| --.-- Pacific Coast Co—See Misc Bds 

GenCon stpd I eee ee Utica & B Riv 48g 1922_J&J5} 90%) _-__- Paducah & Illinois— 

Eq 58 Nov 19-Nov'2i M&N 6 6.75 6%|| West Trans Co 348’23_F&A} 80 | -___- Ist s f 44s 1955 gu_____ 2) es 93 

Riv & Gulf Div 48’33 M&N| 70 71 || West Shore Ist 43 2361___J&J| 73 7414 Pan American Ist 58’'34 op J&J| -----| ----- 

Pine Bluff & W 5s '23_A&0 88 92 IN YC & StL Ist g4s’387_A&0Oj ----- 8044)|Pennsylvania RR— 

Verd Val I&W i1st5s’26M458 GOFE! canes Deb 48 May 1 1931__.._.M&N 73% 75 Con M 4s gold 1943__.M& N 83 95 
Mobile & Birm—See Southern Riy N Y Connecting RR— do 4s gold 1948___.M&N 84 85 
Mobile & O—ist g 68 1927-J&D| 10034] 100%) Ist M 434s 1953-_---_. F&a| 80 81 do 4s gold 1948 sterling 

lst exten 6s July 1927 a? 95%| 95%|N Y & Gr’wood Lake—See Erie stamped dollar bonds} 82 si 

Gen g 4s 1938__....--- M&S|_ ----- 68%||N Y & Harlem—See N & |Hud R do 4%s g 1960....F&A| ----- 92 

P| ERE Vario 6.35) 5.75%||N Y & Jersey—See Hud & Man Gen g 444s 1965________ J&D| 81%) 82 

Eq 58 Nov '19-Nov '23 M&N/b 6.35) 5.75%||N Y Lack & West—See Del Lac|k & We'st Gen g 5s Dec 1 1968_...M&8S| 91%) 91 

Eq 44s Mar’ 20-Sept’22M&S 6b 6.35) 5.75%|N YLE& WC RR—See Erie Con soe gf 1945___.J&J OE Gag See 

Montgom Div g 5s 1947_F&A;| ----- 84 |\N Y & L Br—See Cent of N J. Col tr 4s Ph W & B1921_J&J5| 96%) 97% 

St Louis Div 5s 1927_._..J&D) ----- 85 ||IN Y New Haven & Hartford— RE pur mon Ist g 4s ’23 M&N 94 95 

St L & C 4s guar 1931___J&J| 7434) 7734|| Deb 6sJan15’48conv.J&J15| 75% 76 Gen ft eq 4s May 1920._.Q-F 6 5.55 5.25 
Moh’k& Malone—See N Y C&H Deb 4s July 1°55non-convJ&J| 54 55 Gen ft eq 4s Jne’20,’22 _Q-M 6 5.55) 5.25 
Monongahela Sou 58 1955 A&O; 90 | -.-.-- Deb 4s 1956 non-conv__.M&N| 54 55 Gen hee 444s Apr’20,’23.Q-J|6 5.55) 5.25 
Mont Cent—See St P M & Mi Deb 4s 1947 non-conv_..M&§S} -----| -..--. Aleg Val gen 4s 1942...M&S| 84 85 
Morgan’s La & Tex—See So Pac Deb 4s Apr 1 1922______ A&O| ----- 74 BaltC At Ist g 58°34 M&S 40 45 
Morris & Essex—See D L & W Deb 344s Mar 1947___.M&S} -----| -.--- Belvidere Del gu 481927.F&A| 90 94 
Mutual Term of Buf 48’24.J&J; 95 | --.-- Deb 3s 1954 non-conv A&O| ----- 50% ist g eu 34s 1943....J&J| 8734) --.-.. 
Nashville Chatta & 8t L— Deb 3%s 1956 conv____J&J 8 5044|| Cin Leb & Nor 48 1942_M&N/ 81 calla 

1st consol gold 58 1928..A&O} 94%] 99 Bos& NYALIst4sg’55_F&A| 71%) --.-.- Clev& Marietta,44s’35 M&N| 83 

Centreville Br g 68 1923_J&J| 100 | ----- Cent New Eng 4s 1961__J&J| ----- 59%|| Cleveland & Pittsburgh— 

J Br Ist 6s 1923___.J&J| 100 104% Dutchess Co 4448 °40_J&D]| -----} -~..-- SerA4 4s gen gtd 1942_J&J S034; -..... 
Nash Flor & Sheff—See L & N Danb & Norwalk 48 ’55_J&D| 68 pees SerB4 4s gen 1942 A&O| 89 wane 
National Rys of Mexico— Con 58 July 11920_._.J&J| 97)4) -..-- Int red to 34%-.--_-..-- 77 9 

Pr lien g 44439f 1957....J&J| ----- one Gen 58 Apr 1 1925__.__A&O 7. 1 auaes Ser C 344s gen gtd "48M&N| 77 snune 

Jan 1914 coupon on_____-.- 35 48%|| Harl Riv & Portch 48’54M&N| 71%) -..-- Ser D 3%sgengtd’50 F&A) 77 oosun 

July 1914 coupon on...... mane 49 Housatonic con 5s 1937_M&Nj 80 | ---.-- D Riv RR&B gu g 4s 36 F&A) «85 code 

Gen M OF. seca BOUL «-c0~ 39%|| Naugatuck Ist 4s '54_.M&N] 65 amines Erie & Pittsburgh— 

April 1914 coupon on_-...- 5 ee New Eng cons 4s 45 gu.J&J| 67 | --.-- Gen gu g 34s SerB’40_J&J| 7634) 79% 

6% g notes June 1915._.J&D} 30 |% 40 Conso § 58 July 1°45..J&J3} 85 | ---.. Series C 1940___._- J&J| 76 84 
Nat RR of Mex plg 44s'26J&J| ----- lg .....| NY&NEBosTer4s’39A40| 80 | ___-- Gr R & Ind Ext 443 °41-J&J| 83%| --..- 

Jan 1914 coupon on__-_-__-- oS 7 éuiivn N Hav & North 4s’56guJ&D! --. -} --.-- Muskegon Div g 58’26.J&J| 71 ‘pein 

Ist cons g 48 1951___._- A&O| ----- -----, N Y Prov & Bos 4s'42..A&O 804 -..-.. Holida Bedford & Cumb 

April 1914 coupon on_-__._- st * dgcis N Y¥ Westchester & Bos Ry— lst g 48 1951 guar_J&Ji| 85 90 

April 1914 coupon i cck igbenL mace lst M g 4%s 1946 gu._J&J| 44 44 Pe lvania Company— 

CB& Prov Sec deb 4s 1957 gu MAN} 35 39 Ist 4448 1921_-__J&J| 9774) 97% 
New Eng RR—See NYNH&H Prov & Springf ist 58’22.J&J} 80 | ..... Col tr44sJ’ne15’21J&D 15} 9734) 98 
New Hav & No—See NYNH&H Prov Ter ist g 4s gu’56_M&S;}. 67 a Gu g 4s 1931 op 1921_A&O} ----- 86 
N J Junction—See N Y Central Y & Nor—See N Y Central & Hud |River Gu tr ctfs g 48 1952..M&N| 7734) 86 
New Jer & New York—See Erie New York Ontario & Western— ; Gu tr ctfs g 31448 1937.M&S| 73 | -.... 
New Lon Nor Ist 48 ’40__..J&J| _ 75 ---.-|| Ref Ist g4s June 1992.._M&S| 61%} 67 Gu tr ctfsg 34s 1941_F&A| ----- 76% 
New Mex Ry&C’l—See El Paso | & Sout hwest Gen M g 4s 1955 red____J&D! ----- 61 Gu tr ctfs g 31448 '42..J&D|} 77 86 
New Orl Gt Nor Ist 58'55_F&A| 52 55 Eq 4 44s Mar '20-Mar’28 M&S 66.50%) 5.75% Gu tr ctfs g 3 a8 44. J&D| 76 88 
New Orleans & North E 6s 1915- NY Phila & Nor—Istg4s’39J&J| 75 82 Pitts C C & St 

Extended at 5% 1940..M&N| 88 | ..-.-- Income 48 Jan 11939._.M&N/__ 70 80 Con g gu 44%sSerA '40A&0) 91 95 
New Orl’s Term ist 48’53_.J&J| 63%) 68 |IN Y Prov & Bost—See N Y N |H&Ha do Ser B 1942.__A&O} 88 96 
New Orleans Texas & Mexico— N Y & Putnam—See N Y Cent |& Hud |River do SerC 1942.._M&N| 88 nagoe 

Ist g 6s Oct 1925 SerA_.J&D| 95 96 ||IN Y & Rockaway Beach—See Long Isliand do Ser I 1963_.F&A| 91 93 

Non-cum inc 5s Oct ’'35 SerA_|/ 56 58 |IN Y Susq & W—See Erie do 4%sSerJ’64 M&N| 91 93 
Newport & Cin Bui ge ee Loui & |Nashv ||N Y Westc & Bos—See N Y N |H & H do 48 Ser D’45..M&N;) 90 93 
orem Rich—See Conn & Pass Nodaway Val—See KCStJ&CB do 4s Ser F 1953.J&D| 90 wanes 
N Y B & M Bch—See Long Isl Norf & Caro—See Atl Coast L do 4sSerG.1957.M&N| 90 onene 
N Y Bay Ext RR—See Long Isl Norfolk Southern— do 4s Ser H 1960_F&A} 90 | -..... 
New York Central RR— lst & ref g 5s’6lop’15__F&A| ----- 64% do 3%s Ser E’49_F&A\| 90 sidiieal 

Conv deb 6s 1925___.-.- M&N| 9534) 95%'| Norf & Sou Ist 5s1941_.M&N| 85 87 CStL& Pitts 1st 5s g’32A&O0 9954) 100% 

Con M 48 1998 SerA__.F&A| 69 70 Ist gen g 58 1954 opt__J&J| 68 | -..-- Pitts Va & Char gu 48’43M4&N| 79 emma 
New York Cent & Hud River— Ral & Cape F Ist 58’43_M&S| 74 | ~..-- Sodus Bay & Sou g 58’24.J&J| ----- Jn 

Ref’g g 3s July 1 1997. _J&J 69 70 Ral & Southp con 5s ’65_J&D i aE aes Sun & Lew Ist g 4s 1936_J&J 7 eens 

Deb g 48°34 tax-exempt M&N| 80 81 Suffolk & Carcon 5s’52..J&J|} 68 | -..-- Tol Walh Valley & Ohio— 

Deb 48 1942 tax-exempt_..J&J| --.-- -_~..||Norfolk Ter Ist gu 4s ’°61_.M&N| 67 | --.-- lst g gu 4%s 1931 SerAJ&J} ----- 93 

Ref & imp 4s 2013 op_A&O| 7844! 7934'Norf & West gen 6s 1931_.M&N/ 105 107% Ist g gu 4%s’'33 Ser B_J&J| ----- 92% 

8% notes Sept 15 1920.M&$ %\ 9934|| Imp & exten 63 1934.___F&A| 102% -.._- lst ggu4si942SerC_M&S} 8054) ..... 

NYC Lines eq 58 '19-"22M&Nj6 5.90; 5.65 New River Ist 6s 1932__.A&0| !04)4) -. --{[Penn & N Y Canal,See Leh V 

NYC Lines eq 44s8'20-’25 J&J'b 5.90) 5.65 N & W Ry Istcons4s’96_A&O} 7834) 80 ||Pennsylvania & Northwestern— 

NYC Lines eq 44%8'20-’27J&J|b 5.90) 5.65 Div ist Hen & gen g 4s July 1 Gen 5s Jan 1 1930_____- J&J} 96 99 

NYC Lines eq4}48’20’-28 J&J|b 5.90) 5.65 1944 opt Jan 1 1920. Jud 75%4| 76 Clearfield&Jeff 1st 68’27_J&J| 99 103 

NYC Lines eq 4398'20-"32 J&J|b 5.90) 5.65 Conv g 48 1932 op 1917_J&D} ----- 80 ||Pensacola & Atl—See Lou & N 

Bos & Alb th thy A&O|b 6%) 5%%|| Conv deb 44s 1938....M&S| -----| ----- eoria & Eastern—See Clev Cin Chic & |St L 

LS8 Coltrg 81998_..F&A| 62% 66%'| Conv 6s Sept 1929 sub rects Peoria & N W—See Chic & N W) 

M C col tr g 3448 1998_.F&A} 6244) 70 ee a I ad 'Peorla Ry Term—See Ch RI & Pac 

Beech Cr—ist 4s g gu 36 J&J 8214 854) Pull Oe eee 10434; 10514||\Peo & Pekin Un Ist 63 ’'21_Q-F| ----- 100 

2d puer & 5s 1936.._._- J&J| 88%) ----- Conv 6% Sept 1929_..M&S| 10334) -.... 2d mort g 444s Feb1’21M&N/ ----- 90 

Cif Bit C Co Ist g 4s ’40J&J| ----- -----|| N & W Pocahontas 48’41J&D}. 8134)  82}4)|Pere Marquette (New Co)— 

Beech Creek Ext 3448’51A&O| 545%) ...../| Eq tr 44s 1920-1924___F&A\>b 5.60) 6.25%) Istg5s uly "66 SerA_...J&J| 834) 86 

Cart & Adir Ist 48g’°81_.J&D| 75 -----|| ColCon& Ter Ist 5sg'22_.J&J|} 97%) ---.-- Ist g 4s July '56 Ser B___J&J 66 623 

Gouv & Osw Ist 58g'42J&D)} 9134) ..._.|| SciotoVal&NElst4s’89M&N| 76 85 ||\Perkiomen_1st5s’1Sext to’38 Q-J 95 98 

Lake Shore & Mich South— North & South Caro—See Caro |Atl & (West 2d 5s 1918 ext to 38____- -J 95 98 

Con g ref 344s 1997__.J&D . eo Bt \Northeast Penn 5s 1920.__A&O} 9 100 ||Petersburg—See Atl Coast Line 

Deb g 48 1928____._- M&S} 86% 88 ||N’east of SC—See Atl C Lof SC Phila & Balt Cent 4s 1951. M&N 82 Ps ae 

Gold 48 1931_..____. M&N| 84%! 85}4)\Northern Cal Ry—See So Pac Phila Balt & Wash 48’43_M&N; 82 | -.... 

Clev Short L 4148 °61-A&0| 83%| 86  |\Northern Central— Philadelphia & Erie— 

KA & Gr R Ist 58'38__J&J pete PE: Con gen M 4s E 1925_A&0 - 97%} Gen (now Ist) gu 6s g’'20_J&J 99%} 100 

Kal & W Pig’n g 58 '40 J&J DE weaned Mort bds 5s 1926 Ser A__J&J}| 100 ----|| Geng 5s July 1 1920_...A&0O 99 gu 

Mahon C RR Ist 58°34__J&J| 94%) -...- ||, Mort bonds 5s 1926 Ser BJ&J) 100 | -...- Gen g 4s July 11920__..A&O| 98 98 

Merchants’ Disp Trans Co— || Northern Ohio—See L E & West Phila Harrisburg & Pittsburgh— 

Eq trust 44s 1920-26__J&Jinb 7.50) 6.50%)|Northern Pacific— Ist mort gid 5s 1925..._.A&O 98 101 

Michigan Central— Prior lien g 4s Jan 1997__Q-J 78% 80 ||Phila Newt & N Y 38'42.._A&QO/ ----- 73% 

58 cou '31 D&BC div M&S| 94}4) .....|| Gen lien g 3s Jan 2047__Q-F| 57%) 57}4||Phila & Read—See Reading Co 

Deb g 48 1929._-....A&O| -.-.. 79%'| Ref &imp 44s 2047 SerAJ&J| 83 884)\Phila Wilmington & Balt— 

Equip 58 Oct 20- 31-.A&O 6 5.90 rrt4 St P & D Divg 4s 1996_J&D| 76 80 Debenture 4s 1922__-__- M&N 93 96 

eg 6s Mar ’20-"32 M&S\b 5.90) 5.65%) Wash Cent 4s Mar 1948_Q-M| 60 ‘acenith Debenture g 4s 1926_..._J&J 8y 92 

ist 5s Kal&SH1939_M&N| 83 -_.--|| CB & Q Coll 4s—See Gt Nor Debenture g 4s 1932_._..A&O}_ 86 89 

lst mtge M Air L 4s’40J&J| 743%) 81 St Paul & Dul Ist 58’31_F&A} 94%) ----- Col tr ctfs 1921—See Penna'RR 

lst g 4sJol& NInd’57 crn oe es lst consol g 48 1968__J&D| 76 79% |Philippine Railway— 

Ist g 344s JL&Sag'51 M&S; 70%) -.... Dul Union Dep 58’30_A&O} 88 --.--|| 1st 4s 1937 sfo qu.- Jas detrineas 48 

Ist 6 oe i> Ree M&N 70% 7444| St Paul & N Pac 6sg’23_F&A| 100%) 102 |\Pine Bl & W—See St. LI, M&So 

BayC&BCistM g3s’89J&D) 55 | 2 L Reg certs 63 1923____. MS. news Pine Creek—See N Y Cent & H\ud Riv 

Bat C&S Ist gu g3s’89J&D) 46 ---_ |iINo Pac Ter Co—tist 68 '33_J&J| 10634) --.-- Pitts Bessemer & Lake Erie— 

Det R Tun 4%s’6lgu MAN 76% 77%4\North Ry of Cal—See Sou Pac PS & LE Ist g 5s 1940_A&O 96% hw 

Grand Riv Val 48’59.-M&S} 70 | ..... North Pac Coast—See No Shore Cons Ist g 5s July 1’43J&J| 994 99 

Tol Can Sou & D 48’56J&Jin 75 .--.-||North Pennsylvania— PB& LEcong 5s 1947J&J| -...- din te 

Ist M 4s extended 1936_M&N| 85 86%4|| Debenture g 58 TAG (GE  mecne ilies 
Gen g 3 3-10s 1953______ J&J 70 73 |\Pitts Char & Youghiogheny— 
Northw Term g 5s 1926 gu.J&J| 20 40 Gen Mort gtd 4s 1932___A&O soon 
Norwich & Wor—4s 1927_.M&S| 87 | -..-- Pitts Cin Chic & St L—See Penn RR 
Ogd’bu & L Cham—See Rutland Pitts Cleve & Tol—See B & O 
6 Basia / This price includes accrued ‘nterest. & Last sale. {iu London. » Nominal. «Sale price. ¢ Tax-exempt. 


































































































Nov., 1919.] RAILROAD BONDS 37 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | ask. | Bia. | Bonds. Bid Ask Bonds. Bid. | Ask. 
Pittsburg Junction—See B & St Paul Minn & Manit (Concl) Southern Railway—(Con. 
Pitts & Lake Erie—See N ¥ Cent Hud} River Minn Union Ist 6s 1922_._J&J} 100 102 Sk oeueh g 5s toa San 55 70 
Pitts Mek & Yough—See NY Ist 5s July 1922______ SEE  ccace|  +-2%% Ga—Div g 5s’30J&J 90 96 
Pitts Shaw& N—Ist g 58’49 FeAl 4 10 Mont Cen ist gd 6s ’37_J&J| 1043%4| --.--- Consol Ist g 5s 1956__.M&N|_ 88 92% 

Gold 4s Feb 1 1952_.... F&AJ ...-- 2 lst gunz gold 53 1937__J&J| 94 9 Ga Mid Ist g 3s 1946.__A&O] 52 55 

6% receivers’ ctfs i918. maS akon 75 Wil & 8 F ist 58g 1938_J&D| 96 donee Ga Pac Ist g 6s 1922____J&J| 98 101 
Pittsburgh & Shawmut— St P & N Pac—See No Pac Knoxy & O ist g 6s 1925.J&3| 97 | _... 

ists fg 5s 1959 opt._..J&D -.-.-- 68 |St Paul Union Depot Co 5 2 L & N So joint g 4s—See L&N - 
Pitts Shen&é LE—SeePBess&L E A notes Decl5 '23_J& OFF swen. Mob & Birm pr lien 5s’45J&J| 85%) 97 
Pittsb Term RR & Coal— Lake ag Sg Dep & RR Gen M g 4s 1945______ J&J| 60 65 

lst ‘sia sf 5s 1942../___ J&I5,| 90 pores fi Ist M 5s 1938._...__- M&N| 83 90 Mobile & O coll tr 4s’°38 M&S| ____- 64 

WestSideBelt lst g 5s°37M&S, 85 | “.--. San Ant & p Pome Peas tioteen Rich&DanDebdsstpd 27-A&0| 9314) 102 
Pitts Va & Chas—See Penn RR San Fr & S Jo Val—See AT&SF Richmond & Mecklenbu: 

Pitts & Western—See B & O San Fan Term—See Sou Pacific Ist g 4s Nov 1 1948__ ‘&N 68 aoe 
Pittsb Youngst & Ashtabula— Santa Fe Pres & Ph—See Atch/Top & |S Fe Va Mid Series D 4-5s’21_M&S| 95 pc: 
Consol 5s 1927__..-_-- ib | Sears Sault Ste paesie Bridge— Series E 5s 1926____. &S} 91 100 

Ist gen 4s Ser A 1948__ _J&D| 84%) 86 Ist M sf g 5s July r 1937_J&J| 80 | ----- Series F 5s 1931____- M&S; 9044) ._... 
Portland & Ogdensburg— Sav —See Atl Coast Line Gen’l 5s 1936_.____. M&Ni 91 95 

Ist M 444s 1928guar...M&N 89 | ----- Sav&States—ist g gu 58’53 J&J| 65 | ----- Wash O&W Ist gu 4s’'24 F&A} 83%) ____ 
Port&RFa Istg4s°26M&N_| 86 | --.-- Schenectady & Duanesburg— S & N Ala—See Louis & Nashv 

Debenture4s Aug 1927__F& 84%}... ist guar 6s 1924________ i - 200. 2": cma South Pac Coast—See Southern 
Portl (Me) Term gu 4s ’61_J&J} 85 -----||\Schuylkill River E S—See B & O SpartanU&Col—See Ashv&Spar|Pacific 
Port Reading—1st a Se 5s’41_ “re 90: Tce Scioto Val & N r& W Spokane Falls & Northern— 

Ports Gt F & Con—See ertyr Air L—Ist g 48 1950_A&O| 66 70 Ie Te © 1008. cD Me eam ape eae 
Potomac Val—Ist gu 5s Edad 92 94 NG es a 64 68 }4||Spokane International— 
Princeton & Northw Chic& N W Adjust M 5s, Oct 1°49__F&A}| 46 47 1st 7 oS. eee SER o.. 78% 
Prov Sec Co.—See NYNH&H g 4s 1989 = eee te A&O| 50 50%4||State L & Sulliv 44s ’29___J&J Ot eacaa 
Prov & Springf—SeeNYNH&H lst & con 6s 1945 Ser A M&S} 71 uy a Isid Ry—See Balt & Ohio 
Providence Term—SeeN YNH&/H Eq 4s Jan’20-July’22J&J15|b 6.50 Stephenv N & S Tex—See St L|S W 

Prov & i 481947-A&O 72 | .-.-. Eq g 5s Jan’20-Dec’19J&D15|6 6.50 Suff & Carolina—See Norf & So 

puree = & a—See Seaboard Air |Line Eas 58 Feb'20-Aug'23 F&A15|6 6.50 Sunbury Hazleton & W B— 
Ralac apefreat—see co Nor South Atlanta-Birmingham Divis— Ist 58 May 1 1928_____ M&N] 95 | _____ 

Gas—See Seab Air L' Ist g 4s May 1 1933_.M&S| 73}4| 76%) 2d mortinc 6s’38coup.M&N| 98 | _____ 
al & & Bout bp— See Nor Nor Sou South’n! Car Cent ist g °60.. AE. d+can 76 ene & enn RR 
igh & 8 peakie & Ohiio Florida Cent + Peninsula— pupenior Short aa Ch 8tiP M & |Om 

Rariten River—1st Ser 308 res Sa Fee Ist g 5s 1918 ext to 1923 & Jac e— 
Ravensw Spenc = Gk en—See Balt & Ohiio “i | Sa Aten: Jad -ss2e2 101% “is M 5s 1949. RE PTS: Cree Bae ee 
Reading Compa Ist 1 g ext 5s gold ’30__J&J| 88% Tampa North Ist 5s May 40 50 

Gen éaten. L 4907 saan J&J; 81 81% lst con 5s gold 1943__J&J| ----- ot Tarkio Valley —See K Council’ Bluffs 

Jer Cen g 4851 0p'06__A&O} 78%) 80 So Bound Ist g 5s’41_A&0O} 9334, 9534)\Term RR Assn (St Louis) 

Atlantic City gu 48 1951 J&Jin 75 80 Georgia & Ala 58 Oct’45_J&J| ----- 92 Ist gold 434s 1939______ Aso. 88 1 223. 

W&N atretfs4sred 105.9-M) 85 | -...-.. Ga&AlaTerm Istg5s’48_.J&D| 90 | ----- ist consol gold 5s 1944.__F&A| 85 

Phila & R—2d 58g 1933-A&0)} 100 | 102 Ga Car & N—Ist 58g'290.J&Jj 88 | ----- Gen ref sfg4s’530p'10_J&J| 71 72% 

Imp M ext g 4s 1947_A&0O) 84 85% Rel ne Aus: sta—Ist 6s’26J&J| ----- 105 St L Br Ist g 7s 1929____.A&O} 10644; 107 
Cons ext gold 4s spr ‘ox 84 87 Ral’h&Gast'n—Ist g5s’47J&J DF aed StL Mer T—5s'30 A&O} -..-- 92% 
Term 5s g gu May 1 Fi} 10234) 102%4|| Seab&Roanoke— ist5s’26J&J| 95%) 9534 Mer Bdge 6s'290p’09 F&A 95 | _____ 
Del R Ter pmg 5s 42M N} 100 | 103 |\Seacoast RR of NJ 5s'48_A&0' 90 -----||Terre Haute & Ind 58 1925.J&J| 85 | -.... 
Ex p mon g 58 1942_J&J} 100 | 102 |\Seattle Term 6s 1919-1930____- 90 | ----- Terre Haute & Peoria— 
Wilm'& No ist 58°27.3&D| 97 | 102 Sebast & Mooseh Ist 5s’°28.M&S| -----| ----- lst_con g 5s Sept 1 '42._M& ae ese 
Gen g 5s bo hug te 1 193 ae Q-Fi 90 100 |\Shamokin und & Lewisb’g— Texas Central—Ist 5s on™ 80 eigalana 
hila & Read Iron— 2d 6s g July 1 1925_____ &Ji 98 | ..-.- Texas & New Orl—See So P; 
Colsfg pat guF&A) 85 | .-.-. Sherman Shrev & Sou—See Mo, Kan &| Tex yp exas exas & O 
Rens & Sara Del & H Shreve B & Ter—See St Loui|s South/western|Texas & Pac Ist 5s 2000...J&D| 8834) 90 
Richm & Danv—See Southern |Ry Sierra Ry of Cal— 2d ine g 58 Dec 2000__.._Marif 51 manbils 
Rich Fredericksb & Potomac— ist sf bs. pe: Apr 12’37_A&O12| 69 | ----- Lou Div ist 5s 1931.2. ded 75 ilove 

Cons mtge 4s 1940_.__A&O) 92 100 |\Sioux C & Pac—See Chic & N W Weatherf’d Min W & North 
Rich & Mecklen ay Ted Sodus Bay & Sou—See Penn RR lst & 5s 1930___._- F&A| 65 weak 
Rich & Peters—See Atl Coast Somerset Ry ist & ref 4s’55_J&J| ----- _eesee Toledo CanSou & Det—See Mic/h Cent 
Richmond-Washington Co— South Bound—See Seaboard AL Toledo & Ohio Central— 

Col tr g gu 48 1943 opt_.J&D} 70 { ~-...- Sou Indiana—See Ch Terre Hauite & S |E Ist 58 g 1935__-___.__.__ J&J| 89% 96 
Rio Gr Junc—See Denv & Rio |Grand Southern Pacific Co— West Div ist 5s g 1908. ARS? 804%) 96 
Rio Grande So—See Den & Rio sige Coll tr 4s(CP) Aug 1°49.J&D| 70%) 71%) Gen g 5s 1935____.___- J& 76 88% 
Rio Grande W Denv & Rio Grande Conv g 4s Jne 1'290p’14._.M&S| _82%| 834) Car tr 4s Ser B 1925_.__- Nas Jib 6.50) 5.75% 

& Pitts—See Buff R & P Conv g 5s 1934_._.___-_- J&D} 103 105 Kana & — = 4s 1990 A&O 3 75 
Rock Isl-FriscoTerm—5s’27J&J__ 80 88 Eq 4s 1920-Sept 1923.M&$/b 5.75) 5.35 2d M Sr J&J| ----- 90 
Rock Isl Ark & La—See I &|Pac Car tr 444s '20-Mar’23_M&S|6 5.75) 5.34% = ‘ s Fan. *20-Ji "22J&I5'b 6.37) 5.75 
RockIsl & Peoria—See C RI &P Aust & on Ist 58g °41..J&J| 8734) 95 448 Jan.’20-Jly '243&J|b 6.37) 5.75 

me Og—See N Y C & HI Central Pacific— sth ary’s Div 4sg1951_F&A; $8 | -.... 
tland—Con 4s 1941___J&J} 74 | -...- Ist refdg 4s g g’d '49.F&A| 75 75%4||Toledo Peoria & Western— ~ 

Benn&Rut 4%sg1927_M&N 70 | ...-. Ist g gu4s Oct 1 1954-A&O 70%) ----- lst g ove 1 a GRE J&J'f -.--- 50 

&LCh ist g gu 48°48.J&Jj 54 | --... M3 'd Aug 1'29.J&D| 82 84 |\Toledo St L & Wes 

Rutl Can Ist g gu 4s °49_J 824%) 85 Galvecten arrisb & SanAn— Pr lien g 34s July 1 125. J&J TRIG can 

uip tr 4 48 1923-27_._M&N6-.-.-; -.... Mex&P Div ist 58°31._.M&N| 93 101 lst g 48 Apr 1 1950____. A&O| 46% 52% 
& —SeePere Marq 24d M 58 1931 es Ree 99 Col tr g 4s Ser A 1917___.F&A| ----. 35 
St Clair Mad ‘ St Louis Bel Gila Val Globe & Northern— Union Tr ctf dep.........| ---..- 20 

Alton Bridge ist g 48°51_J&J| 60 | ---~-. Ist g 5s Nov 1 1924.__M&N 92%] 102 ||Tol Term I1st4¥s 1957 O-SesPennith 73 77 

St Clair Term ist 5s 1932_F&A;} 90 100 Houston East & West Texas— Tol Walh Val & 

St Johns & L Cham—5s’44 M&S; -....) --.-- lst 58g May 11933_.M&N| 86 | ----- Toronto Ham “3 

8t.J &Gr seks 48°47__J&J| 59%) 65 lst guar g 58 Mar’33-M&N| 86 | ----- lst g 4s June 1 10400 s&D 65 71% 
St Law & Adiron ist 5s’96_J&J) 85 | -...- Houston & Texas Central— Troy & Boston—See Fitch burg 

2d gold 6s 1996___..-_- A&Q| 89 wueahihes ist 1 g 58 1937.__..__- J&J| 94 97 Troy & W T Bdge 5s 1939_J& 98 100 
St. Louis Al & T H—See Ill Cent) Gen gold 48 1921_._.__A&O| 92%| 94 (Ulster & Delcon 58 1928..J&D) 80%) 85 
St Louis Br—See Term RR | Waco &N WDivé6s g’30M&N 944%4| -.--- 1st ref g 48 1952_._.-.-- BAG wcann 86 
St L & Cairo—See Mobile & O La West ist 6s 192 FI sang 99 ----- Union Pacific— 

St L Iron Mt&Sou—SeeMoPac | Morgan’s Louls’a & Texas— Ist Ry & 1g 48g 1947.._.J&J| 84 841% 
St. L Mer Br Co—See Term RR lst g 68 193 SCR J&5| 9934) 100 Conv 48 1927_......... &J| 84 85 
St L Peoria & N W—SeeChic &|N W North Cal Ry g 58 1929_J&D/ -----| ----- lst & ref 4s June 2008_.M&S| 77 74 
St L Rocky Mt & P 58 1955—-See|Misc Cos,p.45)| NoRy ofC Del tens au 1938A&O} ----- 99 10-yr 6s July 1928___.-- J&J| 102334; 102 
St L South—See Illinois Central Oregon & Cal ist Ss 1927_J&J| 93%} 96%) Ore RR & Nav—See Ore-Wasih RR &| Nay 
St Louis-San (reor ) SA&ArPassg gu4s’43_.J&J| 62 64 Oreg Sh Line 1st g 63’22_ F&A; 100 100% 

Pr 1 48 1950 Ser A__.__- J&J| 57 57%4|| San Fran Term Ist 48°50 A&O| 65 75% 1s, consol 4 1946...J&J| 93}, 94. 

Pr | 5s 1950 Ser B__._-- J&J| -70 1 So Pacific Br 63 1937_..A&O| ----- 107 ef 8 gases , op’07_J&D 81 83 

Prior lien 6s 1928 Ser C__J&J} ----- aus Southern Pacific RR Cal— ten orth fT 

Cum adj 68 July 1955__-A& 624, 62% ist con g 58 gu 1937._M&N| 94%) -.-.. 1st 7s’O8extat4%to’33 J&J| 82 86 

Income mtge 6s July 1960O0ct; 504) 51 Ist ref g 48 1955 op! "10 J&J 77 78 Consol gold 5s of 93 96 
St Louis & San Franc So Pac.Coast Ist gis ’37_J&J| 90)4) 92% Union Terminal Co (Dallas 

Gen mtge g 6s 1931...-_- J&5; 99% 102 Texas Oo— United Nx 53s ty ar {922 A&O 85 90 

Gen mtge gold 5s 1961.28 92% 95 Consol gold 5s 1943_._J&J $0 | cccee Canal Co— 

Con M 4s July 1996.___- saat 10 | wanes Dallas Div Ist g 48’30_F&A| -----| ----- wt valde s 1923....F&A{ 9444) 97 

Birm Belt ist g gu4s’22.A&Q) 80 | ..... Southern Railway— General gold 4s 1929...M&S/} 92 94 

Sou West Div g 58 1947_A&Q) 80 | ....- lst consol gold 5s 1994..J&J| 88 88% General gold 4s 1944...M&S| 79%) -.... 
St Louis Southwestern— Develop & gen M g 4s’56 AZO 62%) 63 Gen Ist g 344s Mar1’51 M&S; 73 7 

ist g 4s 1989 certfs__--_- M&N 66 66}4|| 6% notes 1922_______- &S| 9634) 97 |i\Upper Coos—See Maine Central 

2d g inc 48 Nov 89 cert_.J&J| -.-.-- 59% Batre \4s Feb’ 20-Feb’ siren b 6%| 5.65%) Utah & Northern—See Union P acific 

ist consol g 48 1932....J&D) 58 59% Eqtre 4%%sApr’20-Apr’20A&0|b 6%) 5.65%||Utica & BI R—See N YC & H 

ist term & unif 5s 1952.J4&J| 59%) 60 enn reor lien 53 1938_M&S/ -...-. 94 ||Utica Clint & Bing—See Del & |Hud 

Eq 5s Ser D 1920-1924 A0/00.75% 6 lst Mem div g 58 1996_._.J&J| 8634] © 8634||\Vandalia RR— 

Eq 5s Ser BE 1920-1924... A&O66.75% 6%)|| St Louis Div ist g4s 1951J&J| 70 71 Con g 48 1955 Ser A__..F&A| 80 | ~..... 

Cent Ark & Ea ist - 400pJ&J 60 66 Aiken Br Ist g 4s 1998_.J&J et t idesmions Bet B 1087. .ncc-cve &N A saint 

Grays Pt Term g 5s '47_J& SB | secon Atlanta & Charlotte Air Line|;— Vera Cruz & Pacific — 

Shrev Bdg&Ter 58 55 guF& 65 75 lst M 4%s 1944 ser A_J&J| 8234) 8834)| Ist g 444s 1934 opt_.---_- Jac 20 1 <cceut 
or peebeny: &5Tex5s’ 4050p J&I5; 62 67 Ist M 5s 1944 ser B___J&J 90 4 |\Verdig Val Ind & oe Mo Pa 

Paul Ang & Terminal eit Atl & Danville Ist 4s '48_ ié3 66%| 72% Vermont Val ist 4443 '40.A&0/} 80 Rs A 
lat Mi On 3908... ...-<<.-% &J| 100 102% 2d SiC yak J& 50 70 |\Vicksburg & Meridian—See Ala|& Vicks 
St Paul & Duluth—See Nor Pac w Atl & ad tet gu g 43’49- ALO 61 70 ||Vicks Shreve & Pac— 
St Paul East Gr Trunk—See Chic & N P 1 68 15 ext 5% "40...M&N) 92 ieee 
St. Paul & K C Short L—See Chi RI & |Pac Gen 58 May 1 1941...M&N] ----- 
St Paul Minn & Manitoba— Virginia Midland—See So Ry 

Ist cons g 48 1933__...-_- SF Se Oh eee Va & Southw 5s 2003....-.- &J| 82% 90% 

4 conso oe ee 353-345 ms aia vintiee £5 5s 1 PE naecank ROA. -endac 75 

st con red to gg°33_J&J} 91%) .-..-- rginian 

Montana ext ist 4s 4837. Je Se | sepae lst Mg BA 1962 opt....M&N| 87 87% 

Pacific Bxt Ist 4s £ 1940J4&J|1 84 86 

Eastern Ry of Minnesota— 

Nor div ist g 48 1948_A&O; 7434) ---.-- 
} 
| 
} 
0 Basle. 4 On basis of $5 tothe £. / This price includes aecrued int. & Last sale. « Sale price. 
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Bonds and Stocks. 


RAILROAD STOCKS 
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Stocks. Par. 


[Voxu. 109. 





bad By = 5e 1939 nas 
2d > 1939 Fa 
Deb mort ¢e ser B 19 6-348 
— g Se Mar 1 1921_M48 
lien term g 48 1954___J&J 
4% gold notes May’20_M&N 
Det & Chi ext ist g i "41 5&5 
Des M div ist g 48 1939_J&J 
Tol & Chic 48 g 1941....M4&8 
Omaha Div ist 37608 *41A&0 
R—See L&W 


Ry—BSee Maine Cent 

—fSee Southern Ry 

eb FE bap mg haf Pp 1945. oon 
Woatletord Mis a Wells & N—BSe 


Gen mort gold 4s 1943_._A&O 
Inco’ Apr 1943_.Noy 1 
Western Pacific RR Corp— 
ist M 5a Mar 1 1946___.M&8_ 
Western Pa— ist g 46 1928_J&D 
West Ry of Ala—44s 1918 A40 
Ext at 6% to O¢t 1 1928_ A&O 
Western Tranusit—See N Y © 


West Shore—See N YC & H R/RR Co 


West Side Belt—See Pitts Term 
& Pitts—See B & O 


W 
Wichita Falls & Northwestern— 
lst 58 Jan 1939 J&I 
ist & ref g 58 1940 op___J&J 


oT aon £, x rr 1951_M&N 
Sep et & aay Div 48 1936._M&N 
Minneap Term 3}48’500p J&J 
Wisc & Mich Ry—5s 1945__J&J 
Wiscon Val—See C M & St P 
tae Jan’30 vrs 
ic 


RAILROAD STOCKS, Par 
Ala Great Southern com_._. 50 
Preferred 50 


Alabama & Vicksburg 
Albany & Susquehanna 
Allegheny & West (guar) 
Ann ened common 


10 
Atlante, Birna & Atlantic___100 
Atlan & Char Air L (guar) __ 100) 
Atlanta & West Point 100 
Atlantic Coast L Co of Ct__ 50 
Atlantic Coast L RR com__100 
Atlantic ist leased lines rent tr. 
usta & Sav (guar) 
Bait & Ohio—Common 





Chicago & North Western..100 
Preferred 100 
Chie RI & Pac com temp ctfe. 
7% pref temp ctfs 
6% pref temp ctfs 2 
Culceue St Paul Minn & O..100 
Preferred 100 
Chic Terre Haute & S E_.-..100 
Cin Indianapolis & Western .100 
Preferred 100 
Cine New Orl & Tex Pac_...100 
Preferred 1 
Cincinnati Northern 
Cin Sandusky & Cleve 
Cley Cin Chicago & St _..100 
Preferred 100 
Clev & Pitts (Guar Pa RR). 50 
Betterm’t stk (Gu Pa RR) me 
Colorado & Southern 
lst preferred 
2d preferred 100 
Columbus & Xenia (Guar)... 50 
Concord & Mont—Ciase I__100 
lass II 1 


Concord & Ports (guar) _.--. 
Conn & Passumpsic—Pf(gu) 100 
Conn Riv (guar B & M)-_._.100 
Cripple Creek Central 1 
referred 

Cuba RR 


Pref (guar C H & D) 
Delaware & Bound Br aah. 7280 
Delaware & Hudson 109 
Delaware Lack & West 
Delaware 
Denver & Rio Grande 

Preferr 100 
Des Moines & Fort Doige_.100 

Preferred 190 
Detroit Hills & 8 W (guar) -_100 
Defrost B. ‘yaecnpea! 100 


Pref 





74% \Fitchburg preferred 





‘Illinois Central _- ee ae 








Buch G NY 
Tr (guar Cc 
Bost & Ae uar N 
Bost & Lowell (guar 
Boston & Mai 

Pref 


100 
Bost & Prov (guar Old Col)_100\z 130 
95 


Boston Rev Beach & Lynn. . 100) 
Buffalo Roch & seas re 
mw 


Chic Ind 


Preferred 100 
Cieee SP & 8t mai 











erred 100 
Duluth South Shore & Atl_- 
Preferred 100 








Elmira & W'msport (guar)... 50 


Pref (guar Nor Cent)... 50/d 
30 ||Erie—Common 100 
lst pref 


guar)... 50 
uart Pa RR)_. 50 
100 


Fonda Johns & Glov com _100 
Ft Dodge Des M & Sou pref_ 100 
Ft Wayne & Jack—pref U gu) 100 
Geor RR & Bank Co (guar)_100 
eorgia Southern & Florida_ 100 
ie poses poneee® 100 
0 


100 
Dayton & Mich com (guar). so aS 





.-||Phila Germ & Norris 





Missouri Pac Ry trust ctfs_.100 
Preferred trust certifs_...100 

Mobile & Birm pref (guar) ..100 

Mobile & Ohio—See b’ 

Morris & Essex 

Nashua & Lowe 


100 
Nashv & Decatur (gu L& N) 25 
National Rys of Mex ist pref 100 
Becond oreferred 100 
New Orl Tex & Mex vtec 
N Y B’lyn & ManB 
New York Central 
Dividend yable = ped me 
New York Chic & St Louis__ 100 
lst preferred 1¢ 
2d _ preferred 
New York & Harlem (guar)-_ 
N Y Lack & West est (guar). _100 
New York New Hav & Hart_100 
N Y Ontario & Western 00 
Norfolk Southern 
Norfolk & Western Ry 
Adjust preferred 
No Coneitins (guar So RR)__100 
Northern Central (gu Pa RR) 50 
North's N H .> & - 100 
Northern Pacific R 
Nor RR of N J (gu Erfe)_. ._ 100 
Northern Securities Co stubs_- 
North Ay ag (gu P & R)_.50 
Norwich & Worc pref (guar)i00 
den Mine RR(gu CenNJ) 100 
Old Colony (gu N YNH&H)-_100 
neato Fs Pg med u DL&w) “3 
pow tS) . 89 
ae tious Co fee Mise stocks 
Penaueteaia Ratlroad 5O\d 
Peorta & Bureau Val (guar)- = 
Peorla & Eastern 
Pere Marquette temp vtc__- 100 
Pref — vot tr ctfs 100 
Prior p temp vtc 


Phila & Trent (gu Pa RR)_.100 
ee Bess & Lake Erie 2 > 


Preferr 
Pittsb Cin ot shic & St Louis__100 
Pittsb Ft W &Chic pref (gu)_100 
Fh neg (guar Pa RR)-_.100 


Pitted cK & Yough 





Providence Vaeren & B_....100 
‘Railroad 








Ports MtJ & ey $0 
Conn Western. . 100) 
Hocking Valley—Common_100 


----||Hudson Companies—Pref ._ 109 


Hudson & Manhattan_.--- -- ~100} 
Preferred 100 


Huntingd & Broad Top vtc + ae 


Preferred v ¢ c....-....-- 


Leased lines (guar) 100 
Stk tr ctfsa—See RR Securs Co 
Int & 9 Nor Hold Corp_-_-.100 
Internat R comio00 
Preferr -10 
Iowa Central 
Jackson Lans & Sag (guar)_.100 
Joliet & Chic (guar C & A)_.100 
Kal Allegan & Gr Rap (gu) __100 
K C Ft Scott & Memphis Ry— 
Pref Cent Tr ctf dep stpd_100 
KC 8t L & Chic—Pref (gu). 100 
Kansas Cit pe 


Lackawanna RR of N J__- 
Lake Erie & Western... ._- ee 
Preferred 


Lehigh & New York ‘pref... 100 bla 


Lehigh Valiey 
Preferred 
per a Miami orig guar 
guar betterment stk __50 


Lowell & Andover 
Mighoning Coal RR 5 
Pret 48 & MS)... 


fanchester & Lawrence. __.100 
aryland & Pennsylvania_.100 
eeewinoe Any (guar)..100 

100 


Mice ine fl & 8 £ gomayt Hay (gu) 50 
ine S ree7 ches 
Preferred a 





h & Lake Erie_.... 50 
(guar) 


Pittsb & West Va com 
Preferred 1 
Pitts Youngst & Asht pref..100 
Prov & Worcester <P --- 362 


fir Securities Co— 
4% Ill Cent Stock ctfs 0983... 


ing 
lat Pealerzel 
2d preferred 
Rensselaer & Sara 
Rich Fred & Po 
Dividend obl 
8% —- 


ranteed 1 

ach ePeRT ec Coon. 70 
Rio Grande Southern 100 
Roch & Genesee Val RR_._.100 
Rome & Clinton (gu D & wat + 
Rutland preferr 
3¢ Joseph & Grand isiand 77100 
lst preferred 100 
2d preferred 
8t Louls Brid 
24 preferr .100 
3t Louis-San Fr atk tr ctfs_100 
Pref stock tr ctfs Ser A_.-. 100) 
3t Louts Southwestern ~. 100} 

Preferred .. 100) 
Jaratoga & Schenectady (gu) 109) 
Seaboard Air Line com 
Preferred -.... apenonnecs 10! 09) 
SE TEES ee -- 50:4 
Southern Pacific Co 
Southero Ry common 
Preferred 





Empire Tr Co ctf dep__-_-_. 
Preferred 100 
Empire Tr Co ctf dep. engl 





||Otica Chen & Susg Val (gu). 100 


Troy & Gr’ — in N ¥ C) 50/4 
Tunnel RR ETE 

Uaton pa hay OE te ase 
(\Onited N J RR & Canal (gu)100 


Utica Clinton & Binghamton100 
Valley RR (N Y) (guar)..-.100 





Wrightsville & Tennille, com 25 





Virginian ° a & Mass Geer)... 100 
I 
Wa 


B 100 
Ware Riv RR (gu B & A)___100 
Warren N J (guar DL & W) 50) 
West Maryl Ry new oma 


refe 00 
West Jersey & Sea Sh—Com 50 
Whee & Lake Erie Ry 100 





























+Basis. d Price per share, not per cent. / Flat price. & Last sale. {In London. » Nominal. «Sale price. ¢ New stock. s Ex-div. y Ex-righte. 














under. 


In other words, under ‘Public Utilities, 
and Telegraph and Telephone Companies. 


PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the gonoral designation of “Publie 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 


In quoting Publie Utility bonds, we employ the same method as in quoting the bonds of steam railroads. 


majority of issues being quoted ‘ ‘and interest,’ 


we use no designating mark whatever where that is the case. 


39 


we include Street and Blestric Railways, Gas, Electric, Power, Water 


The great 


On the 


other hand, we prefix the letter “f’’ where there is a deviation from this rule; in such cases the interest forms part of the 


price. 
added on. 


Unless, therefore, “‘f’”’ 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AI! bond prices are “and interest" except where marked “f” and income and defaulted bonds. 


appears against a quotation, the buyer will understand that the accrued interest is to be 
This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 





















































Bonds. Bia. Ask. Bonds. Bid. Ask. Bonds. Bia. Ask 
Adirondack Elec Power Corp— Bost Elev—West End St. ery: 1) Chic Junc RR 48 1945_....M&S} -.---| 1... 
ist M gold 5s 1962 opt.__J&J 83 87 44s July 1 1930_._-.-- gue Pikaah. oe desd Chic North Shore & Milw RR— 
Alabama Power— 43 Aug 1 1933_..... ._F&A/} -.-.-| ----- lst. M g 58 1936.._..._. J&3| 86%) 89% 
ist M 58 1946 0pt 1921__.M4&S; 82 86 ||Bost& Wore St Ry 434s '22 FAA cacoulk seu Chicago & Oak Park Elec Ry— 
6% gold notes Oe eee og Bn Brazilian Tr Lt & Power— Lake St El ist - 1928 gu.J&J} ...--| ..... 
Alebama Water Ist 6s 1932_J&J 97 100 6% gold notesNovl’'19_M&N} 9944) 100 ||Chicago Railway 
Dab Tp 1096s kc cccse Ot dowecl, nanow | Bridgeport Gas Lt 48 1952 J&J| 82 84 lst m - 1927 0 SRR 72%) 73% 
OW motes 3990....-65..-0e| <.--.| see) Bridgeton & MilivTr 58’30_J&J) ..--.| ----- Con M 5s Ser A Feb ’27_A&0} 56 58 
Ry—See United Tract’n \Bristol G & E 5s 1939____- bk aS Fee" B Feb 1927_...J&D} 45%} --_.. 
Albany Sou RR ist 58°39_M&S' 80 85 |Bway&7th Ave RR—SeeNY Rys Series C Feb 1927-...F&A|} --.--| -...- 
Alton Gran & ane L & Sujb \Bway Surface RR—See N Y Rys Pur mon 4-58 Feb '27 op.J&J| -...- 36 
Altoona & Logan Val Elec R |Bronx G&E 5s '60 op aft’20_J 3 65 75 Ad ine ‘oe Feb 1927 op. May ied 20 
Con g 4248 1933 u..Feh 15} 60 65 |\Bklyn Boro Gas 58 1945 0p J&D| -----|_ ----- Chic Sou Bend &. Nor Ind RR— 
American Cities Co— Bklyn City & New RR— Cii& Bk RR lst g 56 Jan 1 1087...... J&IJ\f 33 43 
Coll trust g 5-@s 1919 opt_J&J i err Brooklyn > is Tran—5e’45A&0; ---.-- 52 Telep 5s 5s"23 op ’13.J&D 95 34 96% 
Ctfs of deposit. .......... 50 60 ist ref gold 48 2002__.____ pS epee 39 |i\Chris & 10th Sts RR—See N Y| Rys 
Gas— 3-yr 7% notes 1921 ____- PEL Sabon 72 Cicero Gas—See be aro est Gas Light & Coke 
Conv coll tr of eo 1000..-34D) «...-} «--.2 Cent Un Tr temp ctfs dep_| ----- 68 |\Cin D & T Trac day EA 32. OE Oa ai 
por conv trg5s'20.J&D) 96 98 Temp ctfs dep stpd__...| -.--- 70% Goud Guo 6e°20..M&N/} ....-) -.... 
BPE, ARE ER: J&J| 80 85 Bklyn City—lst 5¢ 1941_J&J| 75 77 oF Apr 119018J&J) -.--.) -.-.. 
am Gas. * Blac coll 58 2007.F&A; 84 86 Bklyn Ba eS 5s 1941_A&0| -----| ----- Cincianati Ga Electric— 
gold notes 1920....- J&J; 99%) 100 Brooklyn & ist & ref 58 1956 Ser A._.A&O| -.... 91% 
gold notes 1921__-.-- &J 98 98% lst Mg 2 1941 ore, 7$ J&Jif 50 60 |\Cincinnati Gas rtation- 

‘ow & Lt oe notes’21.F&A 93 96 lst con gu 58 July "4 &N 40 55 1st 56 1933 guar op '13__J&J 97 100 
Ameb g 68 2016__.._-._. 65 78 Bklyn Un elev fe 1050. P&A iiwns'nite 72 Double guarantee_._____. 97 100 
American Public Stam anteed___._. 70 72%|i\Cin New & Cov has 1922.J&J| 90 92% 

lst Hen 68 1942....___-. J& 91 94 Kings El 1 Ist 4s 48 1949_F&A;) -.--- 60 2d g 5a J Re J&I , See a eee 
Amer Pub Util Coll 68 ’°36.A&0;} 80 85 8 bed gu LES 55 62 80 Cov & x - 6 1 1932_.J&J3| 100 | -.... 
American ways— wae leo ist @ 5a ’°44.A&0| -----| ----- Cities Fuel & P. 
Coll trust conv g 58 1931_F4&A 80 85 4s Jan 11951_...J&J| ----- 40 7% we notes "1919....J&D 99144 100% 
T & asian mA Av con 56g ’31.A&O| -.---| ----- Cities ce Co— 
Coll tr g 4s 1929___._.-. J& 81% 82% thaWE 58’33.A&0} .. -| ----- Conv g deb 7s 1966 Ser B_J&J| 172 175 
Conv g 48 '36 conv af’09.M4&S; _.-..- BkiynUnGaslat conss cones 854%; 90 SS Ss RE ee 109 112 
Conv “bres aft 1925.M48| 86 8634 |Brownsville Ave—See Phila Co Citizens’ Gas (I polis)— 
Coll tr 56 1946___....-.- J&D| 85% 86 |\Buffalo City Gasg 5e1947_A&O0\f 30 | -.--- lst & ref 1942_...... J&J|; 89%) 93% 
Conv 6s pom 1938 esecee F&A; 100 1004 |Buff Gen Elec 1st st 68 1939_F&A}; 90 | ----. Citizens L,H&P(Johnstown,Pa) 
6%, notes Feb 1 1924__. F&A 99 99 lst ref 58 ‘Apri 1 1939___J&J 88 92 lst g 5s 1934 opt 1914. _M&N 87 90 
6% notes Oct 1 1922..A&O0) 99 99 Deb 68 1923......____ F&A| 104 106 |'Citizens’ Ry & L Muscatine Lt &|Trac 
amer W W & E} be 1934..A&O} 63 65 |\Buff &  . Tr lst 5s’280p J&D| -----| ----- Citizens St Ry—See Ind Tr & |Ter 
Anacos & Pot River RR—See W\ash Ry & E! Buffalo & Lake Erie Traction— Citizens’ Tract—See Phila Co. 
Sopeleien Pow 58 1941_J&D 71 75 oe 4 ° "36 opsf..M&Nif -----| ----- City Elec oe Fran 58 1937_J&J O64 tuides 
8t My Oy Phila Co Ry 48 1926..M&N/ -----| ----- City & Sub Ry—See Port (Ore) |Ry 
Arizona Pow 68'330p'’13_M&N* 7914; 88 Bult’ & Nie rome El L & Pow— City & Sub—See Un R aa 1 (Bialt) 
Arkansas Light & Power— lst g 58 1942___._.___. F&A) 934%) 96% City & Sub Ry—See Wash Ry &|El 
lst M sf 6s 1945_.___-_- 84 90 /||Burl’ton (vi) @ L oe 5 2 eat 74 ev El Ili 1st 58°39 op’24_ RLS 89 92 
Arkansas Valley Ry Lt & Pow Burlington (I rh Light— Giev Painesy & Ashtab Elec— 
% tein teitcinin 55 96% 9934) ists f gold Se 1932 on -he 70 75 lst gold 5a July 1 1922_..J&J/f-----| ----. 
Asheville (N C) Pow & Light— Butte El&P istef 58'20-'51 J&D 92 95 Clev Pains & East East Con 58°18A&O;} -..--.| ---.. 
ist 8 i, Ss 1942 opt.__.A&O!} 83 87 |\California Electric ite Denares Glev , & Be Se 1931 opt...M&S| -~--.---} -.... 
wie) b L ped &8t Ry— istefg oe ae 0 “so LS OR: 4 -nemen Cleve est & Colum Ry— 
lst M nist M gold 86 ie ee J 82 86 |\California G Corp— 1st con oe 1927 opt._A&O} -.--- 78 
y, at t Power— Sink fund ry an 1933 opt_M&8| 96 97 Clev&SW ist 58’230p'13.P&A| -----| -.... 
= 5a Nov 1935___._ - 75 85 Unifaref g 58’37 opsf.M&N| 89 91 Cl BerEly &OberSe g'19_M&S/} -----| -..-. 
Athens (Ga) Ry & Electric— Cal Cent Sa El 5e°31_F&A| 9544) ~----- Clev Ely & W 58 1920...F&A;} -----| ----- 
Ist & refef > «50 op’15 563 60 75 |Cal Pac Ry—See Pacific ee R y CoastCos L&P ist Ss’460p F&A) 87 | ___.. 
Atlanta Cons St RR-See Ga Riy & E Calumet & South Chicago R ColoradoPower-1st 581953M&N;| 84 87 
Atlanta Gas Lt 68 g 1947__J&D S07) * ocawen ist M rebab g 58 ’27op’12 “A 60 70 |\Columb’ & E ist 58 '°27_J&J 86% 89% 
Atlanta Nor R Ga Ry & |El Camden & Sub Ry—See Public Service| Corp NS’ LEE LIED LAE 87 89% 
Atlantic Ave RR—See Bklyn Riap Tr Canadian L & P 58’49 on} 96 SO vaeneal: suowe Deb. 58 1927_......_--- 80 84 
Atlantic City (N J) Gas— Canal & Claib RR—See N O Ry|& L Columbia 8 Fa 2 SG Gas & at Pe — 
ist g 5a Jan 1 60 opt’ 20. rd 48 52 age lst g 58 °22_M& &7 90 lst M ef g 58 1936___.-- 77 83 
Atl City & Sh RR—5s'45.J&D) ----- 76 anton Mass ist g 58°20.M&N|; 90 92 |iCol Sacheoe 4 & oats Sal Newark) & Zanes 
A El ist 58’ “Man RMB Brae Cont Phila g 58°23 opt - P&A 87 90 ||\Columbus Citizens Telephone— 
Auburn & bd Elec RR— Canton {9) 1] m we 37 o eT ® Gs 12M&N atdnel ebcina lst 58 Jan 1 1920____..- J&J g4 98 
ist & ref g 5a 42 vor 7” Pt mee ee: Capital Trac Columbus Dele & Marion Elec 
4 A f.. Ry Corp— stg Fag ay 1 od? aD 94%) 94%) Co list & ref 5s,June1937__..| 80 85 
fd g 5a Dec 1'35 opt sad scum «ane Carbondale Ry 5s Nov °33_J&J 60 Columbus (Ga) E1 Co 5s ’33A&0 79 85 
Augusta Ry & El 5s °40_J&D 3 eae Carolina Power & Light— Columbus(O)Gas Ist 58 g’32J&J| -.-.- 93 
Aurora =e «& Chicago lst M g 5s 1938____._.-_- A| 82 85 Camas) Satereqeas ‘er Co. 
ist & £ 5a 1946 opt...J&J\f.....| ----- Cass Av & F’r Gr’ds Ry—See Ujnited Riy(StL)|| ist guar 58 1935___.___- J&D| 7 
AE &C Ry Ist g 58’41 A&O15) _.-..) -_--- Central Ark Ry & Lt Corp— Col Lond & Spri Ry—See Ind Col & | East 
Austin (Tex) Gas Lt 68 '31_Q 90 95 lst 1 ps f 58 1928-.___-. «8 83 87 |i\Columbus Newark & Zanesy— 
aH & Ann 8 L—See Md EI R Centra! California Traction— lst gold 5s 1924_._._.-. M&£| -.--- bisdihenas 
Ponies tae & Oo 67 Se Saal let sf g 5s, 1936, Opt. - ABO ee Gen & ref gold 58 1926.M&N| -.----| -.... 
a hen ne n Ry& E} Cent Crosst RR—See N Y¥ Rys Col Buck & New Tra 
Slow Bee Un Ry & E} Central District Telephone— ist gold 5s 1921_.._- MEN <cne-] -cnne 
Bangor(Me) Po Psi ESS sala iiinak anemia lst ef g 58 1943 op '18__J&D 96% 98 Zanesville Ry, Lt & Power— 
Bangor Ry & \Cent Ga Pow—See Ga L Pow &| Rys 5s 1912 ext to Mar’24.A&0| -..--- a i 
lst cons g 56 1038 t_..J&J  # Eee Central Hudson Gas & Elec— Colum & 9th Av RR—See N Y| Rys 
Bay Coun Pow 58 '30._.M&S Snel ‘esmaa lst & ref 5s 1941_-..--. J&D 85 90 |\Columbus (Ga) Pow 58'36_A&0 85 90 
BeaverValTracGen g 5s’°53M4&N 76 80 |\CentralllisLightlst5s 1943_A&0 83 88 ||Columbus Ry, Pow & Light— 
BeliTelp Canada Deb 5s’°25A40) -_._.- 95 }4 |Central Illinois Public Service— ist aef & extsf 5s 1940-A&0O) 72 76 
Berkshire St lst g 58 1922__J&D/ .._..| -.-.- lst & ref g 58 1952... F&A 74 80 Col Ry ist 4e 39 opt '14.Q-J 60 70 
Binghamton Gas ee 1g89- ,Aeo Oe | Weutie Central Indiana Gas— Col St Ry ist Seg 1932..J43; 80 | ..... 
Bingbarston (NY) L & P— lst g 5s Sept 1931..-_-- Mé 83 88 Cross St lst 88g 1933_J&D) 75 | ..... 
st ref 58 1946_..._.__ eae Re ieee CentMainePow 5a’390p’19M&N 85 90 |\Com’cial Cable—4s g 2397.Q-J 65 lnaininds 
somone R be 3 op’11 M&N 60 80 |i\Cent Market St—See Col Ry Pow & Lt ae ae Co— 
Birm Knox & Al—See Phila Co Cent N Y G & E— 58’'41..J&J)} -.-.-| ----- st g 5s June 1 1943._._.M&S; 90 90% 
Birm Ry, Light & Power— Tracy Devel. 6e 1944...A&O DPS IL AR Com wealth El 58 J’ne’43_M&S|} 92 93 
Gen ref g 4348'540p'09-A&O| 6934; -.--- \Cent Pow & Lt 68 1946__-A&O| 8734) 92}4|\Commonwealth Light & Power 
Ref & ext g 68 1957_...M&N| 70 80 |\Central Ry-SeeUnRy& El(Balt) Ist 68 1947......-.-- Me suscel hace 
Birm Ry & El istg5s’24_J&J| 98 100 Cent States E) 5 Zognotes 22J&D| 90 93 |\Commonwealth Power (Mich)— 
Blackstone Val G&E 58'39_J&J' 89 9244 |Central Tract—See P hile Co lst g 58 Dec 1 1924_._.- J&D| 90 93 
Bleecker St & Ful bay rem oD N'Y car” Charleston Cons Ry Gas & E Osmuinapentn Power (Neb)— 
Blue Lakes Water Ist 6s'°38 M&S; 105 ; --.-- Consol g 5¢ 1999.......M&8| .-..-.. 89 ist gold 6s 1944....-.- M&S) -----| ----- 
Boston EF] L ist con 5s'24.M&S 98 ecese Ch City Ry lst g 5s 1923. ies 9344| 97 |\Compt Hts & Mer Ter—See Unjited Rys 
Boston Elev Ry 48 1935..M&N; 60 | -...-. Chattanooga Ry & Light— Conestoga Trac Ist 4s 50..J&J| -... | -.--- 
Deb g 4s 1 1937._A&O oe h Swecmm || 1st & ref g 58 1956 0p ’16.M&N 50 60 /|\Coney Isl & Bklyn RR 4s’48J&J) -...-) ----- 
Deb g 448 Nov 1941... M&N on Teneka || Chatt Rye Ist con 5s "56.M&aN 48 52 onso! gold 46 1955_..J&J| -----| -.--.- 
Deb g 58 Dec 1942____. J&D Oe £ \temmu \|\Ches & Pot Tel 58 ’29 op 09. J&J 96 -----l] BC&N Istcons 58 1939.J&J)| ....-| -..-.- 
West End St 58 1932. M&N;) .....| ----- Ches & Pot Telof Va5s'43 M&N| 90 95 |\Conn L & Pow ist 58.1939_J&J|; 92 aide 
OO DAP’ 3006.. .cscacctl eseee| cccne Chicago City & Connecting Rys|— Yonnecticut Power 58 '63.A&0; 89 91 
5s March 1944....... SY ae tee windeaens Col traf 5s Jan 1 1927.A&0 50 52 lst & coll tr 58 1956....J&J op ae 
Ke March 1922__.._.. EE: sentel «maces Chicago City Ry— 6% notes 1920 ....-.-.- J&J; 9944) 100 
4}4s Jan 1 1923......J&J| .....| ---.-- lst g Se 1927 op up to. up to’12.P&A 74 75 Jonn Ry & ur 4s a ga nad 73 = 7s 
Chicago Elevat | Btamped guaranteed opt'l_..| 73 | “7733 
5% notea 1018 on rare . | eae nee 








/This price includes accrued interest. & Last sale. n Nominal. s Sale price. 






































































































LOOP ON owsrcgeenaht QUOTATION S—PUBLIC UTILITIES [You. 109. 

: Pp s are “and interest” except where marked “‘f’” and income and defaulted bends. 

Bonds. Bia. Ask. Bonds. Bsa, 4ok Bonds. Bia | 

Conn Riv Pow ist 58 1937.J&D| 91 --- . _ os. 

Consolidated Cities L P & Tx 05 tei ie *iseaton Rit }Sery Corp, Indianapolis Trac & Term Co— oni 
Ist en 58 1962 stpd ----444 70 73. |/timire Water J $y Sonia ist sf g 5¢ Jan 1 1933---A& 

Consol Gas of Balt $8 1930-5&3] 9734, 9814) ee cee ee ladiansp Bt gen 4e1933_Ja3| 65 | 683% 
Gen g 4}48 Apr 1954-- Aé& let & con g 58 1956....M&3s| -....| - eee a aan oe FS 3_.5&J| 65 6614 
wealbenkecL st (aly) "| " Srpite Din tic Com | S| OF | tna isp Wat—terDbopiisey| 94 | 95% 

ong aise Feb 14 193,30] 54 | lst & ret 

Conv 5 notesNov15’21IM4&N 98 | 08% —- we “44 El -sseceoce M& N 75 80 teannanmne ee ” 
ode pees Sus 1988...--FEA) 1035] ---- De OM cktet seal op M&S Goll trust #4349 1956--A&0| 26% 287 
Sense! Gas N See '030--983| 83 | o> Empire Gas & Fut conc Laterborough Rapia ‘Traci | | 27 

an? at, aS ie 

Osteobdeted Gas (NY) | © | & | equifG'a t Unies ba ives ct Bh 2 \neamene osteo 
Conv deb 6s 1920 .-...-- ‘ uit tice Su l¥4z A&U) ---..| ---_. Is PAA 
Beaten eax avGela'r) Eee erected) a | 1) Mee Baas ia, | 

rete-P&A)f ---..) ---.- Erie Ltg ist M 5s 5 .--~.| Internas’l tion (Buffalo)—| | 
I Ltg CocVt) 1st 66°26 S83, 90 | “05. |\Evansy’ ao S| lL lS «A 
3 nav G&E L 58’320 4s” 1949 -_-.-.-_ J&A sf 28 29 
Bonny ewHav)deb 4s"64J44/ 51 | -..../Evansy & Sou Ind you tl cons Sima Seite Buft Ry ist con M Sap31 F&N) 89 91 
oe a aceabetaes 5 vansy Ist g 48 '2 94 
pe ds 1986 jar Tota] 40 53 "|| Evansy El ist g 48 °21-M&N| 87 90 Butt Bell & Lan 8e1927-J&D| -.--- ne 

Cons Ry & Pow (Msit Lake) See| utah L| & Hy |; tet M 68 1032, Wat, Gas & Ei -----| $e ieee ete | es 
ons Tr(N J)—SeePubServCor Op .------ J&D) 82 90 ist M 53g 1935 l& 

Hewat ot Utica let te 'B0J63| 93 | 98 || ita te 19%8 op 191k ALO | Internat Ry ref 55°3309 N ies) “657 73 

‘ || Ist g 5s 1938 op 1913.__A&c t Ry ref 586209 M&N 65 75 

‘ Deb on rap 3 2 oe dan wh s 80 91 Pedera! Light & Trout i Dd} --.--| 89% a. & Olc ist g 58°20__.34&3| -----| ----- 
Se 1938 ‘58D nt of ¢ Se 1968 Ope ---S8] 73 | 80 ane ey -o--, “2 

Consumers’ Power Co (Mich) — OF} comer Fed St & Pleax Val—See PnilCo  oio4s op 191. ~ | 
ist & ref g 58 1936 op 16. J&J » pllEt Pitt Trac—See Phila Co lowe mae Us wicdez 1 &4| 394% 40 

cuntel Gas & Wisetsto— 86 8934 |Ft Smith Light & Tractton— a an Lt (Cedar Rapids)— 

‘at lieu coll tr 58 1927. M&N 1a Ma SoMer 1°38 opt M&s| -70 | 75 |Ifronwood & Bememer } IsMa&s| 85 | 89 
Orosstown St Ry—SeeColRy&iLt | | Pe, $ ea 7a & Lima Trac— mr 58 ‘30 op aft aS. has 83 85 
Oross || 2st Mg 5s | nie 7 ¥ | : 

a DE —See Int Tr (But) | Pt Wayne & Wet Var ome 30 45 pee & Battle Creek Trac See Michigan 

& ret g 5s 1942 M ‘ let cone g 5e 1934 M&scl 35 40 Tec n Consolidated Traction, |Unite |Rys 

Ounb’land Tel & Tel & 75 85 ||Ft Worth Pow & L 5s °31. FAA; 88 eckson (Miss) Lie og B&R Ak | 90 oo 
et Te ee meal 06x '|42d Bt M & StNAv—See Thirc|Ave Ry) ist fg 50 1922 0p1 

Re cece al rr ede ae peeineatetete =) 
yahoga elephone— # July Is . . S& 35) 60 70 |\Jacksooville Traction— = | Saree 
tet 7 '|Galv Elec Co 1st5e’ . Trachen— 

cline bl Coc ache iets yo ome 93%! Galveston ‘Houston, Pies. oie Se ie “ik eckseae a 58’ 27 ne aan oY | 4 

Dallas Gas let g 68 19250pM4&N| 90 | 92 # CASODY Esl OB of OP. _ WGN) | --<--= : 

Dallas Power & 1 £21925 0pM&N) 90 | “52°"|GasEl of pu eee ----| Stowe mieiee Tl 
lst en ov 1 1954... ... 5 — 

Denv 8th te 1040 pecrested) @ | 100 [Gene G Oe, ete S| OTS lseptindriehy issarS0 ea J&D) 70 | ----- 
Denville Urbana & Cham ? ag vig gies Bae Goer Bow & ne—Ses Beastien| & Ry 5 een esl | ae 
lst 5s 1923 tional. 86 eorgia Light, Power & Rys— Kans C 98 
Darb cae 90 || ist liens g 56 : ns City(Mo)Gas 58 °22-A&0) 9274 ---.- 
Da te ry & Cher Ry — Bee sop’! oor ‘&S hi la 1 Fag a ContGaPow se eon aM N 8 ay an City Kaw Vale Wear ad +0 rSsUE 

Fae Gee oe ey lamas! Stx| fox y & Elec 58 1932_J&J| 90 93 || Ist M 68 Aug 192 

ay El L ist 5s'210p'06 M&S) 88 Refg & imptg Se'40st--J&J| 80 | 91 | Kanane City Lig 4---F&A| 96 | 98 

De P. Soars en ire Atlante Conus St 5s a ty Light & Power— 

mere etinncats © | | Gomme a uesey | | RIN ie i © 

ware Co & Phila—See Un P|& Tranis y 25__ 

Denver City hn nae, HAN Tran\s lst yh 5 84 op "09. .J&/ 97 101 ies hog 7 — 874) ----- 
lst & ref ¢ 50 19330 yet MA&N| 45 Gosers *7 & Power— ist M Set er 

pany GasS El iste 5e'40M&N| 30| “03” Qed ute Saal oe | Se | Saab ee due o iscccccses 4o | Ss 

dit & Taf 6 1981 ------M&N| 79 8 ees eee Ken Oy. rie ea is [ 
euver Teun, Vanes Co uly 11926 ....J&J| --.--| -.--- 68 1925 o rir 

aieetcee | gels for fot te aos men] “G5| 31 [mages eas Uae — ‘iat Se 
‘ lst M , pring g 25......-.--A&O| -----| ---- 

i? aon or Geion W Set ~ al *40..-M&S} Basis} 8% ||Great Northern Power" nam eeu Rout ae ay 2 SS e_mes 96 
SoPlat toCanala Heats’ 23.J&J| 98 1st M g 58 1935 0p... --- 8344) 87 ist & at at on nama 

Dos Moines & Cent Ia Elec Co— 99 |lGreat West Pow Se 1046 op- "ia 83 84 rion Re lan to us ae 70 75 
8 F 6s 1937 op Ser A-.-M&S| 88 Conv deb 6s 1925_-_.- MAN! 96%| 98 x lAtington Ry lst Se °49-J&D) 80 85 
8 F Bs 1987 op Ser B...M&S 93 Ist & tef 6s Mar 1040- 94 $8 iiKey. Tel’ 7 Uni 66,5194 & O15 97 | 100 

ou tonne a 80 | 88 |grentice Teactant ai vei] 80 | 85 |KluseCoEL® P ist ss '37A40| 83” = 

et 6, be 1921 0 To0s...a&o Heckensack Wot 4s S30p 19385) 73 |. 75 Purch rmoney Gag 1997 Azo] 96 | 100” 

Gen & ref 5s 1986_....-.J&J| -.-.-| _-.-- & Lake| Erle |Trac Cour deb | 
Datrolt C Gas 5 p98 18 - "es o-* Harrisbu a) Light & Power- eb 62 1925__-... Pl sament. emis 

Saler ten we 7 ea ek r Edison El Til Bklyn 48°39 J&J| -—--- | "B01 

Det t Sub Gas isi be "dajab| 90 | 95% Hart Man & Hock 56 1024°480| 2222] ~ z_ ~~] eanae Co Hier By -—-oee Pays Rep tr " 
Detroit Edison 1st g Ss '33_J 90 | 95 ||Hart & Springf 58g 1921-_J&J|f ----- Bene VO See St lee Se eae) -----| ~Z5-- 

isté ref Se July 1'40--M&s| ss | ~903; Hart Si Ry—ist ¢ 46 1930-Mé&S| -----| ee ne ey A Pe 87 
6h ed tay yt Oa MES) $8 | 9024 |Harwood El 8s °39 op'l4-- 3&3) ----- \Kuory Gas let Bea opis acol 73.” 984 

¥% coll tr notes 1923... / oe MS EE OP - M&s| 97 | 98 | Knonvilie Railway & oon | ¥ 

'19-" cse-e| -=-<- vana Elec L a 4 

DeteMiint etc bo "Si-FeA| 92 | 90 || GenlM 3 Is4 sot A M&S| 8554 | pe ee oe e.--280) soul 

Det Rock Romeo & L Orion “a a navens Elec Ry 6¢1953-F&A) 86 | 88 | Kaen Maina tae | ss Wena 

Det Fi Wayue & Delis iae—| | 10° /Heot Man & Fal; Pass ity ~See Phila @}T "~~~ |Lackawanna Wyo Wal yey Cane 

Apr 11 ‘ ome Telep & T 

Det Mon & Tol cettaee,| | * | afte Gal) iat 6 Sate os: 7 nities 90 | 92 

Det&NW aie di op iiMaN| 91 | 96 | BoughtonCo(Micb). ti “tig| © | 94] Woleite te san a0-rea| 32 | 91% 

“a> yf 440 ac—Seg'22.P&A| 95 Oo eee pam | 3087 ot. sas) 83 3 |tecombe El ist M Ge'3i MaN| 9055... 

Dee iaratectse”| © | § (Betetion Ct recta | 75 | [aaen ern aR mes 7 | 33 
a |! etisalat J&t 8 st con g Se 1937_...__.-. j&J 75 80 5 83 
Det ¢ Lak 7 4 86 || _ Hought 3 Se Feb 1 1933..__P&A| ----- 65 
omar ae syae) 8 | HE ipcuitle sonia @ | & tor cher 4781 op idea) oo) ----- 
uy agi aie ouston L & P : , = wa---| -+--- 
DYa a A Con id3i-Fas| $5 | 88 {Hudson Co Gas 58 aw woe Bed 88 | -5--labo Bt Bloe Bit Boe Oe Olek Bix’ |Eiecliy 
DDEBE cae oee Third Ay| Ry " Ry erente Pow of Niag Falis— Laurentide Power, Lea alg een mason 
8 re apes 
Duluth Superior Traction Com] ~~~") ~~" oie Simpt 50 951-7"77A@O| 8 | St, |Leblgh Power Securities Cop-| | 
0 P 

p Duluth 8 Ry late 84'30MAN|n 80 | 82 |thiinole ae | 86) 6% gold notes 1927-.-F&A 71 | 73 

) wquesne Trac—See Phila Co— ist M g 58 1933 0p guar J&D) 8° 90 ist Me — 

Eastern Mass Street Ry Co— Ulinols Northern Uiilities Co— ist Me "te ,35 Opt..M&S) 92 94 
Serial ref i iets 1929... tt, fet g 581957 opt-.A&O) 70 | 80 6 49 Dec "85 opt--M&8| 77 | 80 

8 bh Seene eneem DO ——— hl Cd lO eae te. 
neu} 1948 eee Je gaps Paes are a sak anne Ref &impt g g 5a 196U....J&D| 78 50 
fowlarg ‘isi eee) ~~~) 22-7: Indiana Gofumbue & Bie | | | acai famik@da-| “| * 
os Ist anes: fe 5 
Pa Rye ist be 1086 J83| 337") “377 Col Lon n & Spring? meen © | © | en doe Per tack 8 ibe” 
Basi St Louis (Ils) Lt & Pow— 7°” [Indians Lig 48 1958 2 '20.A80) -25--| -75--lDexington (Ky) Ry—See Ky Tr|& Term| 
Spleen ndiana ; r 
mast 81 Louis & Babarbai 86 | 91 [Indiana Nat Heh be 1957-P&AI ele Coke [Little Rock Gas & Fuel “ays| (St Lojute 
9 Co ndiana a 

Aiton Greciioa et iGtuee| © | 52 | ite Eyelet tl oo | st heared] Cl” 

lst cons g 5s 1944... F&A Indiana Union Traction— | tte Beck By & Mieo— 

Baston Cons El Ss 1940-.M4aN| “S38 "| 92 lst g 56 July 1°33 op n08.A&0| 55 65 ist g 5s 1933 op 1908...A&0) 85 93 

Eoonomy Lt Ay Pow (Jollet, 1). ™ ralitalana Not Ist g 58 '33-A&O Lockport & Olcott Ry —See Int |Trac (Bluttalo 

56___..J&D ana umbus& Sou Tr—| | 2 uffalo 

Edison Elec 92 96 Ist Lorain & Clevy RR—See Lake ShiElec R 
6% gold notes e110 3 J&D| 100 Indianapolis Gas be'1953--A&O ss | 923 ee A ee Ore tai ; 

7% gold notes 1922_.__-F&A| 10134) 10233 Indianap & Green Rap Tran— Lt, Se 1939 opt..M&S| 94 99 

5% gold notes 1922---"R&A) 97 102%4| ist g Se Jan 1 1929 N&3| 97 Bt ee re 

0% fold notes 1922-7-"Faa| 9584] 194° |indianap L & H Se 1040.-A&O) 88 | 91” Ge April'24Ae0) 94 | 9875 
Edison Co (Lancaster) — 100 jiI & Mart > Tr— 1es Ane ac Pac El Ry 

Refund 5s 1943 _______ P&A Ist g bs 1932 t J 120 Auowe © ee|Pac Hillec Ry. 
mdison Wlec Co of ins Anaslan | 7" "| 777" Indianapolis Northera——See alen Hr olt ind Angeles Ry Corp— 

ist & ref g 58 1922 op 95% & Tr oF = let & ret 81g Se, 1940.34D) 63 | -.-- 
nee Lt & Pow ( ow (8 BFS @s'210-F Petes ane ist g is & wtieepea M&s| 61 66 Los Ang Trac Lae 33 4D - " 
Flee 4 Poor —See F Phiie Rap ye 1et Mf Be 1038 38 48 “ge & rel Te 1928-00 J&D pray iin 

geicnl Bee 1st 7% gold netes 1930, -- 
treet Se l0SSopt.P&a! | ofg Seduoii0sa Jas} 65 | ----- Leaie ie Telep be ee ee 0034 
Louisville > Lig SunstpdA&O} ....-) ..--- 














“J This price includes accrued interest. 


& Last sale. » Nominal, 


« Sale pries. 






















































































Nov., 1919.] GENERAL QUOTATIONS—PUBLIC UTILITIES 41 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 
Louisy Ry con M Seg estes < 89 91 Nevada-Calif Elec 6s 1946_J&J 93 96 ||Northern Texas Electric Co— 
2d a 46 1940__.... 76 78 | Nevada-Cal Pow 6s 1927_A&0 92 96 Coll tr sf g 58 1940 opt__J&J| -..-. 82 
Gen Se 1060_....... Poa 78 824||Newark Gas 6s Apr 1 1944_Q-J| 109 112 ||Northern Texas Traction 
Louisville Water—See under Lojuisville,|p. 50 ||Newark Cons Gascon 5s'48J&D} 90 94 ist g 5a 1933 opt 1913... 3&3 87 o 
Low Law & Hav—See Eastern |Mass Sit Ry ||Newark Pass Ry—See Public Se|rv Corp Nor Westch Ltg 56 1955._.J&D| -....| --..- 
Luzerne Co (Pa) Gas & Elec— New Bedf & Onset Ist 58’22.J&J| ----- 87 14||North Hud Co Ry—sSee Public | Service} Cor: 
lst thee 5a’480p'13 A&O| 82 $4 ||\New ne (Can) er orth Hudson Lt, H P Co 
Lykens Vai L Be 62 1945 M&S 80 90 ist M 5s 1937... .....- 75 85 (Hoboken, N J) bs 1938._A&0 OOr 4 255 
nn & Bost Re R—See Eastern|Mass So Ry iNew En deg Elec EE pane North Jer 8t Ry—See Pub Serv|‘Corp 
acon a Railway & Light Co— ist coll tr 5s Jan 3 1932..J&J3| -----| ----- ~— Shore Electric Co— 
g Se °S3 opt °08._J&J| -.-..) -.--- New England Power— hh F 1922 op 1912._.A&0} 93 Or 
Madison '¢ Co (fils) Lt & Power— lst m sf 5s 1951______- Jej| 90 9314 ist ref g 58°40 op '20.A&0| 85 90 
an TR | Rae J&D) 86 90 ||\New Eng Tel & Tei— North Shore Gas o1a— 
otnaty inaak e 68°26 A&O ae ee YP” 6. Ot eee: JET] anneal cncaee lst g 58 1937 A! bib iebentnieres PRAT vacuel: 56.5. 
Medity ow iste’ 35gu op.P&A; 93 | -...-. 5s gold Oct 1 1932.._...A¢O} 87 | ----- North Texas 
Ry & L— N-H & Centrey Ist 5s 2°33. M&S ee a 68 1920-1932 iis diectokeas A&O 93% 98% 
“a «& Mat Val 5s’22.M&N| 93 96 |New Haven Wat 434s 19642.J&J| 94 96 western (Chic) — 
Youngst Shar Ry&L5e'31 J&J| -----| -.--- N J & Hud Riv Ry & Ferry— {st M Se 1941 0 tp Mes 62 65 
Manchester(N H) L & Pow— ist gold 4s 1950 opt____Ai&= 69 72 Union E} (Loop) 56 g'45.A&0O;} 55 60 
ist cons 5s 1921________ A&O} 97 9834|N J Pow & L 5s 1936_____. F&A 80 85 ||Northwestern Pennsylvania Ry|— 
Manhattan El con 4s g’°90_A&O|} 64% 66 ||\New London G&E 58 ’27_.A&0| 93 -- -||__ Ist g 58 1941.._.......M&S} ----- 60 
Stamped tar-exempt____..__ 65 66 2d M 5a 1929.___._.__. A&O| 93 Northwest Gas L&Coke (Chic) 
2d g 4s 2013___.....__- J&D} ----- 67%||_ Consol & refg 31933 ..J&J| 90 .---|| Cons g 5a Dec 1 1928...Q-M| 8944) 93% 
Elec RR & Ltg ey ee New Milford Pow ist 58°32 F&A) 95 100 Cicero Gas gen&ref 5832 J&5) 80 85 
ist lien & col ér g 5a °53 oe eee ew Orleans Ry t Co— Norwich(Ct E g 58°27 J&J| 92 ss 
ManilaSub Rysist Se 1946.M&S| -- 80 Gen M 4is g 1935____- _J&J| 6534) 6634||Norwich St Ry ist '23 A&O| -.-..| 91 
Man’trs Wat Mag S88 1939_J&D|_ 95 98 Certificates of deposit... . <geoel scsee Oakland Traction 
Market 8t Elev Pass Ry—See|Phiia R Rekegense’s00p"t ag M&N; 39 | ----- Gen con 5s Jan 18 '35..J&J18| 28)4) 36 
Market St Ry (San Fran)—See| United) RRs pa tax exempt__.._.....| -----| ----- Oakl Trac cons Se 1933..J&J| 35 46 
Maryland Electric Rys— @e 1! 1918 Ppt. Jad -----| -----|| Oak Tran ist con ef 5s°32J&J| -----| -..-. 
ef g guar 5a 1931 rec red_A&O|} 86 88 Conat by Claib ist 68'°46.M&N| ----- 106 Oak Trea istcon g 5a’31_.J&J) -.--- 70 
Bait & Ann 8 L 5a 1946_F&A| 50 60 Certificates of deposit.....} -----| ----- Gas 58 1945.__.... M&N| 66 73 
Mageachusstis Electric N OCy RR—Gen g 5s "eaten 86 89 ||\Ohio Service Ist 6s Nov 1937...| 93 95 
Col tr 5% notes 1918_..A&O|f 35 50 Certificates of deposit __--- excne] -ne-- hio sate T 
wl ts Gas 4348°290_J&J| 8914) ----- N OCy & Lake 5s 1043: J&J 2 98 Cons & ref sf 4s-58 °44..J&J| 82 88 
Deb g s Dee 1931_...J&J|__ 82 84 Certificates of d Pee, RE ee Conv 7s Dec 10 1922._..J&D| 99 101 
McGavock Vernon—See |Nasb it|y & Lt || NO&Carroll conSsFeb’33.J&J| ----- 95 ||0 ma Gas & Elect 
Bt By 5a °45_J&J 72 73%) Certificates of deposit.....| -----| ----- lst M g 58°29 op aft '14_A&0 88 92 
Hté conf 6048.16) Edison El ist 58 1929..J&J|; 88 | -.--- kiahoma Ry— 
Moot gs 58 Oct 1 1989 opLAsO 93 96 Certificates of d Ll tapes) souh a ist & ref g 56°41 Sette °21__J&J 79 84 
Metropolitan RR. ash Ry| & Elec N O Pow-House Co 58’41.J&J| -_ --}) -_ - & Council luffs StRy— 
Mes andes N Y Rys St Charies St 1st g 40°52..J&J| 71 80 ish coment g Ss 1028 sesore &J| ----- s 80 
ist gold 40 1098. Bide “Ue 50%| 52 llNews Nero sot d S6tn ont’ cone g 3 Se Jan 1 eT aes 
“oo, aah eS ews am y eo---] o-- - 
Exten gid 4s 1938______ J&I 45 47 tat & ref 1 Soe 70 80 be '33.0 06.345) -----| -~--.. 
Mexican El L ist Mg 5e'35J&3|/i 46 49 Newp’tN. Pt Ry & El Satarte Sea te 43 op SReA 90 92 
Mex Lt & Pow ist 58°33 sf P&A|! 59 62 iat « 5a Nov 1 1938_ TMaN 85 88 Deb g 68 1921 opt 1910..J&J) 96 99 
Mich City G&E 58°37 op’10J4J| -.---| ----- Gen te Mar 1 1941_.M&8S| -----| ----- Ontario td— 
Michigan t 1st 58 1946.M&S| 80 88 IN ¥ Gas LH&P Ant a Paaacle Vel RY M&N| 80 82% 
Mich or Pow ist 5s°41J&3| 84 88 ist g 5a Dec 1 1948____- J& 7 88_ |Orange & P. Ry—SeeP|ub Serv} Cor; 
Michigan RR— Pur mon col tr 4s 1949._P&A|} 68}4 70}4)\Oregon 
ist 6s May 1924_______ 93 95 Ed El Ill, N Y, cong 58°95J&J| ----- 99 lst g 58 1933 opt_.__-.-. M&aN|; 70 73 
5a 1924.P&A 81% 88 Central Un Gas 58 g 1927J&J 92 97 |\Ottawa Elec *e g 581933..J&D)| ----- dint 
United Equitable Gas 5s 1982... M&S 90 95 Ottumwa rr a hy Light— 
ist & ref gold 58 1936_..M&N! 55 | -.--. New Amster Gas 58 1948.J&J| 70 73 let & ref g 5a 1924_._... J&3| 86 89 
Jack & Bat Crk 1st 3. J&J 88 92 NY&ER Gas Ist g 58 '44_J&J 87 90 Oteum Tr st 4. iat ta °91-ALO 95 98 
Jack Cons Tr 5a 1934__.M&N/ -----| ----- Con , S) as ee 83 89 ||Pacific Coast 
Mich on 1st 5a '21_J&J a) ae NY& Westch Ltg 4s 2004_J&J 62 66 lat it eg Be bata op > 1915. M&S 90 
Mich Trac lst 5¢°23_J&J| 95 | --.-- Deb g 5s 1954 op guar J&J; 78 85 ||Pacif Ry g 36 1942..53&5' 74)4) ----- 
Middlesex & Boston 8t Ry— North Un Gas 5s 1927.M&N| 82 85 Los i rr Co— 
ist & ref g 4348 1932 opt_J&J| --.--| ----- 5s 1930_. 86 91 lst ref g 48 1950 opt’15.J&J| 60 70 
Middle West Jani’ wy 87 90 IN Y Munici y L A-Pac RR con 58°31 A&O| ----- 87% 
MUEIRy 4 Ltt Col o7 inde MS Tolen sag 1530MON| 547] | oe how Pas 68 ene sas| 85. | 92 
y 72 0 -PacA onan §sg1920.M&N|; 94 | ----- K % 
Gen & rat « & 00 ie BAL 81% N Y & Pa Telep & 1 Pacific Gas & El ref 58 '°42_J&3| 8214) 83% 
Gen & ref foot Lope JeD 79 81 ist gold 5s Feb 1 1926... F&A eee 7h notes Apr 15 1920...A&0O 97 99% 
Milw Gen 8 Fd g 4s Nov ’'’29._M& 7 | ----- Gas & Elec na)— 
mene tot Fon 247 MEN 89 91 ||N ¥ & Queens Elec Lt & Pow— lst M 68 Jan 1931_...-- J&J| 88 95 
L 1st 4s *27 874] -.--- lst cons g 5a Aug 11930.F&A| 80 89 ||Pacific Gas Imp 48 Sept ’30Q-M| -----| ----- 
Minn Anoke Conia i Ist 59°34 F&A! ----.| -----||Pacific ep 
lst 6@ 1935_....__.__. ra 90 93 |\NY & Queens CoRy 49°46_A&0} -----| -.--- Ist & fg 58 1951 op-M&s 90 92 
Minnea Gas Light— Steinway ~ mL g 60’°22.J&J| -----| -----|| PacL& P ist 68'42..J&J} 90 93 
1st 5s Feb '300p’14 M&S} -----| ----- New York Raliways— Guaranteed___.....-...-- oy aera 
Minn El ist 58°340p_.J&D) 94 96 lst R E & ref 4s fren’ 16.J&J| 3644) 39%/|Pacific Pow & L ist 5s '30_F&A 3 87 
Minuneap 8t R Cit Rapid Traasit Gua. Tr. ctf dep_.__.-.-- 3644) 44 ||Pacific T & — 
Mississipp! Riv Pow bs "31_J4J| 76 | 77 |) Adjtne g 5: Jam 1043---AWO\/ 11/'| 1136) iatdool traty Be'87 0p'22 38) 83)4 80 
Mississippi Valley ny ankers Tr ctf dep_..---- 10%) 10%|\Paducah T&L col trg5e35M&N| ----- 70 
Coll tr 5a May 1922 opt_M&N 84 88 || Bleeck St & FF ist 4s Piso. J&J 30 45 |\Parr Shoals Pow 56 1952..A&0) ----- 79 
2 5s °27_P&A 90 91 Bway&7th Av Cons 59°43J&D 58 61 Paterson Ry—See Pub Ser Corp 
Mo El Lt 6s May 1921_.Q-M; 90 100 Rae Surf RR ist 58 eats J&J ™ fT caren Paterson & Passaic Gas & Elec 
Mobile Elec 5s ’46 "10_M&aN 70 75 ‘osstown Ist S.MEGN) -<-c-] cocce Jeans ¢ 58 1949._...-.. Mé& 85 -o- « 
Mobile Gas Ist 58 1924... _J&J} -----| ----- Chrisé 10th St is 13A40 ieeGl hace tucket Gas 48 1932..M&N; 70 80 
ae 1 Lt & eee g5e’37_J&D 90 91 Col & 9th Av lst 5s °93_..M&S 58 68 || Peekskill Lt & RR—5s A& 95 99 
cae g Se Metal joins. MésS 87 88 Eighth Av cert ind 60°19.F&A| -----| -.--. Pe lvania Ltg 58 1940._.J&J 86 90 
Mobi Ate Ry lst 68'23_.M&N| 100 101 LexAv&P Fy ist 5¢g’93.M&S} 57% 60 ||Penn & Mab V ah & |Shen Riy & Lt 
onongahela Ry—See patie, Co SecoudAy con 58 2’°48 gu.P&A\J 1 2 |'Penn Wat & Powsf 5s‘'40_J&J| 88 89 
stenaggsbae Valley Tractio Trust Co ctfs of deposit.__ J 1 2 |\Penn Public Serv 58 1962.P&A 87 90 
ist 5s 1942 opt 20 saD eae 81 South Ferry ist 5s 1919._A&0) --.-- 60 |\P la El Co ist 58’°31.F&A| ----- 80 
Gen mtge 7s 1923_______ J&J| 97 99 Tar W P & Mam 3s g'28M4&8// -----| ~---- People’s G L & Coke, Chi _ 
ontana Power— Third Ave—See under “T.” 1st con g 6s 1943___.--.- &O| 98 98% 
lst & refst S i Stten" 18_J&J 87 87%4|| 34th St ge ist 5¢’96_A&O0/} ----- 55 Refund gold 58 1947_M&S 68 69 
Montreal Lt, Ht & Power Co— 23d St. Ry. 58 1962____- J&I 50 57 Chic G Cl i 37_J&J 71 80 
ist&col tr z Mg3°32 < 12 Stn emands 89 N Y & Rich Gas 5e 1921._.M&N; -.---| --.-- Consum Gas ist g 5a 36 6 Hd oo--- 90 
Gold 5s 1983 op io 1913_..A&0} 90 94 |NY4&Stamf—ist g 5s °31..A&O| --.-.| -..-- Ind Nat A any? Ss 5a goa? Ma ----- --- 
Montreal Tramwa: lat&ref g4s'580p af’ l4guM&N/ -----| -.--- Mutaal Fuel ce MEN Sees ‘eS ieg 
lst & ref g 5a 1941 o} opt..__J&J 78 82 |New York State Rys— People’s Trae Seo hila R 
Montreal St Ry 4348°22_F&A\- 93 | -..-- lst con g 4'4s 62 op "13M4N 56 60 /||Peorita Bloom & Champ i. 
Montville 8t Ry—5e 1920_M4N/ --..-- ----||N ¥ & Suburban Gas—See West|chester |Light'g|| ist « guar 5a 1936... ... M&N| 88 90 
Mt Wash 8t Ry—See Phila Co NY Tel Ist 444s'39 taxex. MAN 863 87 Peoria & E 58'23 0p '08. J&J 92 95 
Muncie El L Ist 58°32 op ’12J &J 88 93 | Deb 6s Feb 1949..._-_- F&A 99 92 Peoria Ry 58 ’20 to ’26gu_F&A;| ----- eo tnn 
Muncie Hart & Ft Wayne Tr— |N ¥ Weatch & Ros Ry—See Stieam /Rs—  ||Peoria Water Works Co— 3 : 
lst g 58 1935 opt 1925._. 3&3) .-.-- i eta oe! Niagara Falla Pow 5a 1932 3&3) 93 95 Prior lien 58 ods Rad .M&N 85 95 
Minacte &l!nOoTr—see [nd Un 1) Rote & gen 6s Jau 1932.A&0} 10044) 100%) Ist con 49 1948..-.----M&N| 59 65 
Muuictos!l Gas & Elec, Roch— Niagara Lockport & Ont Pow— Petersburg Gas 58 1931---A&O| ----- 85 
lat Mg é zs 19420p'12_A&0/} 80 85 istefg 5a’54taxcxempM&N; 93 95 || Philadel Company— 
Munict Co— Norf & At) a haga” a VaRy&P || let coll trust g 1949-. Mas ‘ion ~e-se 
Sfcol trg SeMar’420p’165M&S| 80 86 |Norf & Ports Tr—See Va Ry &P Cons mtg coll trg 58'51.M&N) ----- -- 
Muskegon Tr.@ Lg.ist1931M&8| -....' --.-- Norf Ry & Lt Ist 58°49..M4&N| ---.. 90 Cony deb g Be 1022 opt.M&N| 8734) 89 
Muskogee Elect tion— Norfolk St ist g 5¢ 1944..J&J| 9334) -._.. Ardmore St 5s 1958....A&0O;} 50 55 
ist s f gold 58 1934..___M&N 50 70 | North Carolina fie Power— Central Trac 1st Se 1929_J&J//-----| ----- 
Muskogee(Okla) Gas & Elec— Ist sfg 5a Oct’400p'16A&0} 80 85 Citizens’ Trac lat 58 1927A40) / -.--- conwe 
& ref 58 1926 op (09. -J&D 92 96 | North Carolina Pub Sery Co— Duquesne Light 63 1949.J&J| 98 100 
Nashville Railway & ist & ref 53 1934 opt...-A&O} ----- aie ai quesne Trac ist 58'30.J&J|/-----| ----- 
Cons g Se 1953 11908, HA: 93 Salisb & Spencer 54'45._M&N| ---..| -...- Pods a PV Sa May 14254) J wo---| -o-ne 
ext gol 5s 1953 _ Tas 72 75 |North Cal Pow 5s 1932...J&D} 90 -----|| Bt Pitt Trac ist 50 1935_ J&D I cacue] ‘atone 
Nesiville St y 581925 J&j| 92 94 R&consef5s'48op’15J&D) 84 | -_._. Milly Et & Sh 58°23....M4&@N//-----| ----- 
eld St cons 6s 1920 J&J 99 100 | Nor Canada Pow 6s 1928..J&J| ----- 97% Megane & Ry 5a g 1928.J&D// -----| ----- 
“Eeumers ind Gee cael ce | 103 | ae ned ace deal 87 933%5| Mount Washi eee 
’26_ r) ag 7 te ount Washing oe 8 
2d series 6e July 1937._J&J| 99 105 | Northern Ohio Trac & Light— ist & coll tr gu 59 1933. Pi x0 ‘SS ee 
Nashville Water 48 1928_..J&J\b 4.80) 4.70%| 1st consol g 5s 1933_.---- J} .....| -..--| Piste All gen 5a°30A4&0} f -----| ----- 
Nassau El R Rap lst consol SR ntenaved SE cen be 75 | Pitted 7. B Ir tr Tr beg 1029, “MAN J eoe-e| -0--- 
Nassau Lt & Pow ist Se°37A&0| | _____ Ist 1 ret 7 ppm Fea| “80| 34 | 1931.M4&S|f -----| ----- 
Nassau Ltg 58°45..P&A| 75 85 Ee ia &D| 93 95% sos Ave 5s 1920. F&A f wcoee cane 
Nat. Light, Heat & Power North Ont L& Pés Apr '31.J&J| -....| -.--. W Liberty ist g 5s °30- SRST cacse| ween: 
Coll trust 58 1920SerC..J&D) 90 | -.--_. Northern States Power | Pitts & Gharlerot Me "SOL  eaece| ‘ecace 
Cent Ind Ltg 5s 1927.._.M& 65 75 lst & ref 5s 1941_.-.--- A&O! ..... 84% Pitts Trac Ist 5s 1927--A&O ccnonl doen 
(Paris, [ll)5e’35A&0} 75 85 6% notee 1926...-..-.- A&O 92 94 SoTrac ist&coll tr g 5s'50A&0)f -----| ----- 
Jerseyville [ll Se, 1935..P&A| 65 75 7% notes 1923..-.--- F&A15| 9934) 101 The 2d Ave Tr Se 1934..J&D|/ -.---| -..-- 
National ies Co— 
Coll tr 44-5 48 1946 _J&aJ 35 40 : 
7 This price includes accrued interest. & Last sale. w= Nominal. 1 1n London. «Sale price. 





































































































42 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 109. 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
{ 
Bonds. Bia. | Ask, | Bonds. Bid. | Ask. Bonds. Bid. | Aek. 
hia Co. (Concluded) — || $t Clair County (Ill) Gas & El— Steinway Ry—See N Y & Qu Co Ry 
Peaite Traction : 5e 1997. yeas Leet’ wate } lst cons guar 58 1959...M&8} -.._.| -.-.. Suburban Gas Co of Phila— 

West End Trac con 58'38.J&J| -----} -.--- ‘\St Joseph Gas—1st 5s ae ists fg 5eApr 1°520p’07_A&O| 92 96 
Philadelphia Elect |\8t Joseph Ry Lt Heat & Pow— Superior Water Light & Pow— 

lst M 581966 .....-.-.. A&O 92%| 93 i lst g 58 Nov 1 1937_...M&N ky ee ee, ist 4s May 1931_.-.-.- M&N Be egeh PS 

6% gold notes 1920..._F&A| 99%) 100 |8t Louis RR—See Un Rys (StL) Syracuse Gas g 58 1946....J&J,| 90 93 

Galle da ahr ss | go |uurcleues se op-daD| oo | 70 in ¢ beat opt ivan 

apy A tef..F&A r ug -- Opt 1/.MaQN) -----| ----- 

—t ry t 17. ne 82 86 | St Louis &3 Springt 58’33_J&D 90 95 /|Syracuse fi ht == 58g1951.J&D, 84 87% 

Or gut han eda & Ches 8t R: Spring &NETr 561996 J&D) | Syrac L & py es Boge Baton 
rete 4 16 gu_ Jes ee gr ys ist & Sub ae Un ave ate L) Syrac Rap Tr ist 5 = 1946.M&S| -___- 85 

Market Street ot they Pass em ist L Tran—See Un Rys (St 2d mtge g 5s 1930...._. J&J' 70 75 

lst g 4s 1955____. M&N| 79 81 |\8t Paul City Ry—See Twin Gity RT Tacoma ay We P— Bee Puget Sou nd Elec 

Union fon— (St gat. Gas L re Tacoma Wat Sup ist 58'°25.J&J) -.-.-- ee 

Elec & Peo4stretfs’45A40, 67% 68 | ‘old 58 1944....... M&8, 84 88 |Tampa Electric 
Hest Man & F 54 1924 MAN 90 94 || St Peters (Fla) tte 68°45_J&D 80 90 lst M g 58 1933 sf op..J&D 87 92 
s ion Co— ‘Ssimonk & Spencer—See No Ca't Pub S erv Tampa Gas 58 1937 opt---M&N Ln ee eS 
P P Ry tr ctfe 46 '43 F&A 75 77 ome ivPow gu 58°52 opF&A 87 90 Tar Pl & Ma Ry—See N Y Ryz 
W Phil Pase 2d §s’26.M&N 91 95 |\Salt Lake Term 68 1935 J& Di ---.-| ..-.- | Tenn Pow gu 35s 1962 opt_M&N 64 
Philadelphia Suburban Gas & El ‘San Antonio G&E 58 ’49_M&S 83 88 |Tenn Water ist 53 1946..M&S;| .....| ---.. 
ist M & ref g 5e’600p'15.F&A) 85)4 86)4 San Antonio Water Supply— Terre Haute Indianap & 
Phila & West Chester Tr— || Ist & refsf5s’330p'13_F&Ain 82 6 let & ref ef g 58°43 0 epee eieiien 

ates gold 4s 1954_.___- J&J; 70 75 |\San Diego Consol Gas & Elec— \Terre Haute Trac & Lig t— 

Philadelphia & Western Ry— || ist g 3s oy opt ates: 89 91 || Istcon M g 5s 1944..-_M&N 85 89 
ist g 5a July 1 1960_...J&J, 89 93 || @Deb 68 1922_-.-....... J& 92 96 | Terre Haute El—5s'29..J&J) 93 | -.--- 
Pine Bluff Co 5s 1942_____ IJ&I 80 88 |Sand Frem & So Ry—See eke Sh El Ry | Texarkana G & E 5s '30_._J&J 90 95 

Pl Sa eee &J| 87%) 95 /|\S8anu Fran G&E 168 1933_.M&N 87 | 88 (Texas Pow & Lt ist 5s'37_J&D| 84 88 

Pitts Alleg & Man—S0e EbiieCo |. Not callabic.... ccicicaneee 8344 88 Texas Public Service 66'°33_J&J| 97 100 
Pitts & Birm Tr—See Phila Co San Fran Osk & San Jose Con— Tex Trac—I1st sf g 5s’370pt J&J| -.--- nad 
Pitts & Charleroi— See Phila Co i —~ 5s May 19 1938_.M&N19| 32 | 42 Third Avenue Ry (N Y)— 
P McK& ACen — See Foam Rys } O & 8 J Ry 1st 5a °33_ oe agave | 7 1st ref g 48 1960 opaft’14J&J, 4844 50 
Pitte Trac—See Phila j a PM f 5a 1933 ef___.- 44% 50 Adj inc g 5s Jan 1960 0 -A&O|f 39 31 
Portland (Me) r so '260ptF&A; 90 94 |San Joaquin Lt & Pow Cig Third Av RR ist 56g °37_J&J| -.--- 100 
Portland (Ore) Gas & Coke— || Isté&ref g 6e'50SerAop.F&A) --._.-| 100 | Dry Dock E Bway & Baisz 

ist & ref g 58°40 opt '20.J&)| 85 90 | Series B_...--......-.. 9 98 | Ist 5a gold 1932__.._. 55 70 

Portiend oa 58 1951 F&A ----- ooe-- |] Series C.... 2. -.-ensece 96 98 | New ref m Ser Cincome_.-|f 15 25 
Portland (Me) R || San Joaquin Light & Power— | 42nd 8tM & 8t N Ist 68°10 

lst con 3s oes op ’31_J&J| 70 72 | let 58 1945 op aft ’10__J&D i ae Ext at 5% to 1940_.M&S/ -.--- nts 

ist | & con m 58 1945..M&N, 80 85 |Santiago (Cuba) Elec L & Tr— Sou Bouley g 5s 1945_._J&J oe. |: peece 
Portiand Ry Lt & Power— || let g 68 1959 opt "19____. -I&I 81 85 || 28thé29th Sie’ 96 ctfs AZOS ----- ak 

ist & ref af 5a 1942 op__ F&A SS om Sao Paulo Tram P, L || Union Ry Ist 58g 1942__F&A 78 83 

Portl'd } ref 58'300p.M&N/) 75%) ----- 1st g 58 June 1 1929" J&D 70 +4, maces Westchester El 1st 5ag"43J&J) 55 65 

Cit ub con 48 °30.J&D) 70 82 | Savannah Elec Co 58 g °52_J&J| ----- 55 Yonkers Ry ist 58 1946_A&O/} 55 65 

Port 4 Elec Ist 58 '35_J&J| ----- 91 |Sayre (N Y)Elec 58 1947_.A&O 80 /Thirty-fourth St Crosstown—S\ee N Y | Rys. 
Portland (Me) Water4s’27F&A|\ 92 94 |Schenectady Railway Co— "|\Tide Water Power— 
weste Rico Rys, Ltd— | 1st M 58 1946 op 419°, M&S 70 || Gen M 68 1920......-- F&A 94 99% 

~ dt , sNov119360p. M&N|). 82 | -----) |\Schuylk Trac—1ist 58 1943 A&O) -.-..| ----- ‘Toledo Bow] Green & Southern 
Porto Rico Telep 6s 1942..J&D 90 95 |\Scioto Vall Tr ist 58 1923 M&S 92 96 | Ist g 58@ May 11921.._.M&N/ ----- 65 
fotomac El Pow 58’290p_J&D| 93 | ----- Scranton Elec 5s ’37 opt '12.J&J 93 96 | Tol Frem& Nor St Ry—See Lak\e Sh E!/ Ry 

Cons M § 58 1936 guar..J&J| 93 93% Scranton Ry—1st 5s Now’32J&J 78 82 |Tol GE & H con ist 58°35 A&O| 60 65 

Deb gold 68 1925___._. 3 98 || Gen g 5s 1920 opt___- M&N | ee BOF || Toledo Home Telep 5s 1922.J&J 94 96 

Gen mtge 6s 1923____.. J&J 97 98 &cran Trac ist 68 g ’°32.M&N 87 93 |Tol & Indiana ist 38 1931_J&Jin 85 95 
Prescott G & E) ist 68 '40__J&J 87 95 Scran & Carb Tr 1st 68 ’23J&J 90 95 \Toledo Trac Light & Power— 

Prov. Secur.——see Steam R.R’s. ‘Seattle Elec lat g 58’300p P&A| 93 96 || 1st lien 78 1920_.-.....- J&J} 99 100 
Public L & Pow is, 68 1945F&A| -----| ----- | Con & refgsf581929.-.F&A; 87 90 || 2nd lien conv 7s 1921-..J&J) 120 ousted 
Public Service Co of Nor Il— Seattle Ry 58 1921 opt.. M&N 96 99 |\Tol & West Ry ist g 58’26_J&J| -----| --.-- 
eunnter ed 58 1 1868 « ’21.A&0| 86 8734' aeethe praet Traction— | Topeka Edison 5s Sept Ma | Ras ee age 
—, Corp of N J— || 1st M g 5s 1939 op '14__M4&8 80 85 |\Topeka R 7 as *30 op °15__J&J 80 87% 
perpet..M&N| 80 | 83 Iigeattie Lig ist 58°44 op 10.M&S; 87 92 |Toronto y, 4360 9 '20°21._F&A| -.--- pS yee 

7% 1% gold votes 1922._..M&8} 9334. 94%4| Ref g 58 1949 opt 1914-440, 80 85 |\Trenton G & El g 58 1949..M&S|} 92 96 

aa en & 58 Oct 119590p..AaO) 72 75 | Gen M 7s 1929....._... meas, 96 9834|/Trent St pl s08 g 58°38..J&J| ----- 85 

en Sub ist 58 1946_J&J| 386 90 |\Second Ave—See N Y Rys 7 Trent Pass 68 paser'si A&O} 100 canis aie 
Trac ist 58 1933_.J&D) 84 87 | Second Ave Trac—See hila Co| TreCity Ry & Ligh 

Bitz Plainf & Cent Jer Ry— Seneca Power Corp 66°46.M&8| ---.--| ----- Coll trsfg 5s Oo3. i ciaieae A&O| 92% 94% 

ot g 5a Dec11950_..J&D) 75 | «-.--- Shawinigan Water & Power— || 1st & ref g Ss 1930 opt..J&J) -.--. — ._.. 

Elizabeth & Trent 5s8’62 A&O we. 0 mdedinad 6% con g notes Dec 15°19 J &D; 104 105% |Troy City ea Un “> 

JC Hob & Pat 48 1949. M&N| 50 56 | Shrevep Rys—ist 5s '20-’44J4J 92 98 ||Troy Gas 2d 68 1923_...-. F&A| 100 101 

Newark Pass con 58 ’30..J&J| 90 93 |\Sierra & San Francisco Power— | nsol 5a 1939, EEG MISE, &N| 100 101 

Newark Term Ry 58’55_J&D| 87 90 Ist g 58 1949 opt.------ F&A, 75 | 82 |\28th & 29th Ste—See 3d Ave Ry 

N Hud Co Ry cons 58'28.J&J| 80 90 |\Sioux City Service Co— 23d St Ry—See N Y Rys 

id 58 ext to 1924....M4N, 80 | .--.-. lst & refefg 5e’28o0p...J&J) ..-.-. -.--- Twin City Rapid ‘Transit Co— 
Nor Jer 8t = 48 1948._M&N) 53 58 Bemereet Un & Middlesex Le; || §t Paul Cy—ist g 68'°32.A&O; -.---| --.-. 
& Pase Val ist 58°38_J&D| 75 | «-.-- Mtge g 48 Dec 11943...J&D) 65 | -..-- lst cong 6e g 1934-.._.A&O} -----} -_.-- 

Paterson Ry—Con6sg’31J&4D; 100 | ...-.- So Bend & Mishawaka Gas— i} Cable ~ Be § 1907-00 sieeacelt 85% 

2d 68 '14 ext 5% to '44A40 aR epi Cons g 58 1926 ont t 1908__J&J 80 | 90 | Guar g 5s 1937_...-.. ies penuel amewe 

RB Tr St Ry ist M 5eg'21A40| 96 -o--- ||South Carolina Lt Pow & Ry— || Minn & St Bub. St SARE -mnnes! amnsie 

verside Trac 5s 1 — -J&D ie ey lst af g 58 1937 OR -- 4 | ES ea ares || Minn St & St Paul are 

Bo Fay Gas El & South Cov & Cin St R re Cin New & Cov Ry!) De sper ge 1928..A&0)| -.-...-| ---.- 

ya Sub Ts & Mch 1 1083 M&585 84 87 |\South Ferry—See N Twin City Telep 5s 1926 ARO b64% 6% 
Pueblo & & Li South Jer G E & T—See Pub Ser| Corp |Twin States Gas & Elec— 

istat | | GIR BEG. wsecel] , vend \80 Side El 4s 1924 op °10_J&J 72 74 ist & ref 5s Oct 1953...A&U0 75 80 

ey Bound Power Co— ‘Sou Yuba Wat—Con 68'23.J&J; _---- 99 ||\Underground Elec Ry of London 

* se O38 5s 1933 $3 ont. --.J&D 89 93 | Southern Bell Telep & Teleg— 4s Jan 1 1933......-.-. J&J| 75 96% 
rages ow— Istafg 5a194lop’16...J&J, 84 90 Income te Jan ca csensda { 70 5 

2 8 tg feat 1921....J&D| 98 100 ||\Sou B’vard—See Third Ave Ry| ~ Union 5 United Rys |8t Lou 

et Sound Electric Ry— Southern California Edison— Union El Lt & Pow Co of St 
a consol g 58 '32 op_P&A| 80 85 Gen g 58 Nov 1939 opt..J&J| 88 92 ist g 58 Sept 1 1932....M&S) --.-- 93% 
Tacoma Ry&P 58 '29 A&O| ---.- 80 Conv deb 6sMar15,'20 M&S15 99% 100 Ref&ext 58°33 en ae cibianenas eats 

@uebec Ry L H & Pow— Daeanheee . Tih. ocsoncceneon 100 | 102 |\Union Eley RR—See Northwest| Eley 

Cons £52 1920 opt ae 67 Gen & ref g 63 1944-.._F&A 9944 101 ||/Union Ry—See Third Ave R 
Queens sou (NY) Gas & El South’n Counties Gas Co of Cal!| Union Ry Gas & Elec Co (Ii)— 

Gen M gold 5s 1952_____ J&J| onn--| ----- is g 54s May '36....M&N| 86 91 Col tr g 58 1939 conv op_.J&J| 70 80 
Quincy (I as Elec & Heat— notes Dec 1919__-.- &D 99 100 |\Union Trac Co of Indiana— 

ist cons g 58 1935 op '10_M&S ee Rp eee me Ills Light & iS 3] ist g 58 July 1919..-.--. J&aJ 72 76 

Ley FE & E 5a 1 29-. &S$ OR lst M 68 1931 op..__--- 92 + || Indiana North’ n 58 1932 J&J 50 58 
Racine (Wis) Water 5a'31.M4&N| 87 92 |\South N E Telep Ist 58 4aieD 102 | 10334)\Union Utilities 58 1944 op _J&J| -.----| -..-- 
Rap Tr 8t Ry—See Pub Cor South Ohio Tr—See Cin Day & |To! Tra m, |Cnlted Elec vr & Power, Balt— 

Reading Trac 6s 1933_.._J&J| 105 | 110 |Southern Pow 6s 1930 opt-M&s| 90 | 93 let st cons 21920... M&N| 87 | ____. 

Read& Wom— ist 5eg'25J&J} 90 95 |/Southern Sierras Power— Iuult Blee Go of NJ 48°49-J&D| 70 73 
Rhode Isid Sub 48 °50___..J&J| --... 50 || lstetg gu 6s Sep’36op'18J&J| 95 | 98 |\United Electric Securities Co— 

Richmond (8 I) Lt & RR— ‘Southern Trac—See P Phils Co |” Coll tr g 58 aes to 2e63- F&A 86% 

ist col] tr g 48 1952_____ J&sin 42 50 ‘Southern Utilities 68 1933.A&O) --.-- | 82 |\United Fuel Gas 68 1936..J | eas 97% 
Bio de Janeiro Tram — ciaeeee Wisc Pow 58’38.A&O| ----- Bepe eae \\Onited Gas & Elec Corp— 

ist g Se 19365.....__.__. OS Ra: | || Coll tr s fg 63 1945----A&O's 65 |e 70 
Biverside Trac—See Pub Serv C\orp lst & ref sf 58 19320 F&A 80 | 8s7 || Onited G & Eof NJ ist 58°22 - EE scan, * tas 
Boanoke ww 6a EE Stanek un xaos Southwestern Power a Tigi | ‘United Gas & EM(SF) 58°32_J&J) 95 | ___- 

oe notes 1919-.--.... BEGIN ceccel +ns--/) Ist Hen 5s 1943_____.- 83 | 86 | United G & F 6s 1923__.-. SE Satin, lintels 
Roch G&E 2d 4}48°200p’10M&8;} 96 98}4|| Southwest Utilities Alva, "a | United Ilium Co New Haven— 
Roch B Sy & Lt 5s '54 opt...J&J oe 4 | gotst M sf g 1929---- --.- A} % | 100). fied Ligh 1 1940-.----. 8634) 90 
PPh balstulinnthe Go uthwest Missouri RR— . te t 7o— 
Roch Ry cons 0G 1080.80) 84 8934|| Gen & ref 88 1931_____- Mas, wacee| o-cce st & ref g 58 1932 op-.J&D| 80 85 
2d Bs g 1933-5 -—--- 4D) 80 | ...-- | SW MoFl Ryref#ai023.M&S| --.--| -.--- | Gonv deb 6s 1926... 87 90 
Roch Syr & E lst 56 1945-M&N| -.-..) -.---) ‘Spokane & Inland Empire RR | 6% gold notes 1920 opt- daa 984%) 99% 
Rochester Bg lst g 58'°20.J&J 90 -----|| lst & ref g 58 1926 opt. M&N 45 | 55 | 6% g notes1920Ser A _M&N 933 99% 

Gen 58 1933.___...._.- A&O|} 64 | ..... || Spring Br’'k Water—Ss g'26.A&O| 9834 100 | 7% notes Aprl 1923. ate Bo 5A 99% 
Rockford iil) Electric Co— mer erry (O) Lt Ht & Power— | | United Power & Tran— 

lst & refaf5e’390p’'14M&S8;} -...-) _.--- lst sfg 5s 1929 op 1914- bees antes SERRE Del Co & Phi tr ctfs4a’°49 J&Jin 50 60 
Romseee & Inter-Urban Ry— | Gen & ref 58 1933_._... A&O| --...| ----- United Rystrctfs 4s '49_J&Jin 58 60 

ist ¢ 5e 1922 op 1907... A&O NESE ae ||\Springt & N EF Tr— See St L Spriingt & P eoria—| United Public Utilities os 
ockford & Free ort, iat 8 ae \\Springfield (Il) Ry & Lt Co— | fee, fares J&J| 85 90 
i 1923 op aft Feb’10 M&N| -.--.| -.--- | Coll tr g 58 1933 8... 48D) j....-- ign oe ‘United RRe of San Fran— 

Rock B & J lst g 58’30guA&O| -__.. Ab eerell ‘Springfield (Mo) Ry & Lt Cc— | Sfg 4s April11927....A&0| 31 33% 
Rumford Falls Pow 4s Octl 1945) f--...| -.---|| Istefg $88 1926o0pt....M¥&N| 80 85 | Un Tr CoN Y ctfs de 30% 33 
Rutland RyL&P ist5s’46 M&S; 60 | 66 | 7% notes 1921__......-._- 98 | 100 InterchetfsUnTrSF&EaTr| 304%) 33 
Sacramento Elec Gas & a 7 | | Springfield (O) Ry lst 58’35M4&S| ----- | pati Market St con g 58 1924_M&S| _--_- 72 

Cons 5s Nov 11927_...M&N| 9534 ...-- | Ist m 58 1920-1935 -..-) a, ig Unit Rvs & Elec (Baltimore)— 

Sacramento Gas 68 ’°19-40.A&O| _____ vine fae Spring Val Wat ref g 48'23- eb 9414 9434, Ist ccnsol g 48 1949._._._.M&&) 70 7014 
Saginaw-Bay City Ry— | Standard Gas & Elec of Delaw—) | | Incomes g 481949 0p'29J&D| 52 52% 
lst & nal 5g 1935_....M&S| ..... herpes | Cony sf és 1926 opt -J&D| 90 | 9234; Inc funding g 58 1936..J&D| 69 70 

finaw Val Tr 5s 1920. F&A plait i 6% gold notes 1935..-.A&O| 80 | 83 
Charles St RR—See-N Or Ry |& i? || 7% gold notes 1921. ..M&S' 97 | 99 | 
6 Basis. / This price includes accrued interest. & Last sale. iin London. » Nominal. - Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
























































Bonds. Bia. Ask. | Bonds. | Bid. Ask. Stocks. Par. Bid. Ask. 
Unit Rye & Elec (Balt) (Conci) | Wisco City Pass Ry—See Reading Tr 
5% conv notes 1922_..F&A 88 90 || Conv deh 68 1924___._ M&N 87 90 | City Ry (Dayton, Pe, a a ene 
6% conv notes 1922__.F&A 92 93 ||Wisconsin Gas & Electric— Prefe | EEE RISE 000«= «90 100 
Balt Ny yey Pt & Ches— I lst g 58 1952 opt 1919.._.J&D| 980 84 | Clev Painesy & Eastern RR_100 _____ es 
ist g gu 4s 1953_..F&A) 80 85 || Wisconsin Minn Light & Pow Cleveland Ry............. 99 9914 
Balt Trac Co lst M 58°29. M&N a) | lst & ref 58 1944 op ’19_M&N 84 87 v5 Southw & Col Ry....100 1 2 
No Balt Div Ist 58°42. J&D 98% 1 || Worcester & ws Ee BRM | PRA AUR 2! 100 9 10 
Cent RyconM g5s1932.M&N| -.-...| 9834) _ Istsfg 434s 1943._.....J&]| --.-- 80 Colorado Powef........... 100 | 22 24 
Ext & imp 1932_._.M&8; 97% ----- Worc Con St Ry 4s 1920. mes m 73 | aecce PTONNTOG. 2066 icine eown 100 §=698 100 
City & Sub ist 5s 1922. J&D 97 973%4| Isté& ~~ § a 1090... Pee Fe TS ween Columbia Gas & Electric...100 62% 63 
e Ro El ist 5s °42 M&S _ EF Deb g 58 1927___._._._ M&Nin 80 | ----- Columbia (SC) Ry Gas & E1100  -..__|  -._.. 
cam Rys (Phila)—See UnitP&T Wess & chien Ist g 5s °19_ DOONUOE . Simcmemacesuck EET oo 
Rys of St Louis— Ext at 7% to Jan 1921____|n -.--- 85 | Columbus Ry Pow & L com. = 8 10 
ONGen g 4s July 1 1934___.J&J 544%) 54% WorcasouthbGrityasss, 22M&Sin 70 | -.---- eferred A_......... 2. 45 50 
Cass Av & F Gds Ist 5s 1912 Wore & Web St Ry 58'19_J&Dn 85 | ----- es See 100 27 30 
Ext at 444% to ne ae 9034) .wcnse Yonkers Ry—See Third Ave Ry Commercial Union Teles Ye 24 d “ar 24 
Lindell ~ Ist g ote York Haven Water & Power— Commonwealth- 107 108 
exten at 444% to Drea 92 95 Ist 5s June 1 1951_...- J&D| 90 92}4| Com’ith Pow Ry & L yn 20 21 
Compt HUDEM Ter 60°13 6s May 1 1924____- M&N| 90 95 aa separ eanteapie 49 51 
Ext at 5% to 1923_...J&3} 9044 ---_-- Cons M 58 May 1 1957-M&N| 60 65 Coney Island & Bkiyn RR-- 100 RITE aia 
St Louis RR (B’way) 58 - ‘York Rys—lst M ig oa 198 19370pJ&D) 83 86 icut Power pref....1 78 83 
ext at 44% to 1920.M4&N| 95 | Toanquowe &0O ver— Capnentions Ry & Lighting.100 35 37 
Union Dep con 68g1918.J&D) -..--) ----- | Ist M & 1935 0 y 3 A&O 85 ) Bae OO ieee ns 00 138 39 
St L & Sub ist 58g 1921 F&A; 93 94% Youre: aron Ry & L—See M\ah & S | Ry & L| Cons Gas, E L & P {Bals).. 100 107 
Gen g 58 Apr 1 1923 gu A&O ee ‘Zanesy Ry L&P—See Col eo Nee & Zanejsville (Consolidated Gas (N Y) ~. under N Y City 
StLouis Trans Co5s1924 A&0;} ----- 50 Consolidated Gas (Pitts) pf_.50 d _____ partie wae 
Onited Rys Investment Co— PUBLIC UTIL STOCKS Par. Cons Trac of N J—See Pu ioe ‘Sas 
1st lien coll tr sf g 58 '26 M&N 74 7444) Consol pain apa com..100 60 70 
0 8 Pub ist 68°27..F&A| 89 91 Adirondack Elec Power....100| 14%) 16% 5 referred__._.. none 80 
us Teaenene-— PE. wctoiiemotemie 100} 77 80% preferred. ES RY 100 105 
lst 7s 3; See J&D;| 99 101 ‘Alban Southern RR com..100| --.-- esece * Gas | 146 
Onited Traction (Albany)— | Preferred...............100) ----- -----| Consumers Pow Mich) pref.100 8214) 85 
Con g 4s 2004_...._- 35 37 ‘Allegheny Trac—See Phila Co Contin Pass Ry—See Phila R T 
Tax-exempt _._........_. 35 37 ' | Amer Cities Co com_...-.- %4| -----|Cumb’l’d Co (Me) P & Lt_.100 --..-| -.-_. 
| albany Ry con M és g°30 343) 80 83 || tind oec co ical 3 434) Preferred__..........._- 100 47 50 
Gen g a a jJ&D 78 80 |Amer Dist Teleg (N ¥j2222]00 30 35 Deny Champ & Dec pref...100 88 96 
oun Fr Pte Ry "1942-A&0| 70 74 Amer Gas & Electric........ d 119 121 m Power & Light.....100 39%) 44% 
eg Phila Co |, ALT TE 50\d 404% 414 in nintdinihdimde 100 = 82 86 
Guited Ty & i (prov 5e'33 M48 J --.-- 65 | Amer Gas of New Jersey...100} 60 65 n & Westerncommon.100 .....| -_._. 
Onited Util ist 68°43 op '18 J&J 86 92 | Amer a > & Traction..-_.- 100 4 220 Ca a 300 anwws 50 
0 Coke 36 optJ&J| 75 2k... .. —epeceeeny 100 96 | Denver Gas & Elec pref_...100 -....| ___-.. 
Utab Lt & P cons g 48 '30_J&J 72 76 Amer Power & Light_....- 100 38 60 | Denver & Northw y.100 8 10 
Uteh Lt & Ry (Salt LCity)»— {|  #$=$|  °~& '|| :*OPreferred............... 100} 73 76 | Detroit Edison.._........- 100 z 118 121 
Ry & *21_.J&J| -o-c-| --- | Optional warrants 1921....- qd 1 5 | Detroit United RY s-- ae 100 99 99% 
Utah P rs L Ist 58 1944__.F&A| ----- 8514) Optional warrants 1931... -. d 6 10 | Dominion Teleg (Canada).-.50 90 Sb spies 
Utah Securi ties ere Amer Public Utilities. .-... ae 10_ | Duluth Edison Electric... .. ! bE STS pasa 
6% no ¢151922.M4&s| 88 OB 8 PRORIINE... nccecelccons 00; 23 2744 _ Preferred_..........-..- 55 70 
Utica EI ie & P ist 881950. J&J) 9544) ----- erican Railways Go sia eieed s0id 8 15 | Duluth-Su Trac 6822-100 | 25 30 
Utica Gas& El ref&ext 58°57J&J5| 87 SO 0. PI. one snncnsamees Mt «seas 67% “ae a aged 45 55 
Uti a : eget: vem na Amer Teleg & Gable guar_-100} 55 Duquesne ee Phila =" 
m Ba Lt PRY Pa M 70 80 |Amer Telep & Teleg_...._- 00; 99%) 99% mn Rys com..-..- ce le 
Otic Z z "it g 5a '39 MEN 90 100 |Ap fan Power........ 100 4 6 | Rast R’d’ 
2d g 58 1931__.._._._- J&j 90 100 PE cccppdancncnm ace 100 22 25 | East St se & Suburban..100 -..--| -..-.. 
v kA 5a’°30_M4&N| 9544) ----- Arizona Power..-...-.- ---100 4 8 NS ELSES ET [eee aaa ae 
Ventura CoPow ist 6s°36.M4&N| 95 98 BE cncine mina cienolh 100} 30 40 | Edison Elec Iilum (Boston)-100 140 143 
Vermont Pow & L’ °27_M&8S; 90 95 Argenene Light & Powcom.100) 15 25 | Eighth Ave RR—See N Y Rys | 
Virginian Pow ist 581942. J&D| 78 | ie ae 2+ 85 95 | Electrical Securities pref....100 70 85 
vee By & Power— Arkansas Va vd - - Y Ppf...100) 95 97 aw wh Invest Corp....... 100 §=610 as ane 
lst & 5a 1934__.._. SES nance 75 |A 22-100) -----| -<--- Preferred.........-.-.-. 60 baidon 
Norf & Atl Term 5s '29 M&S. 79 Sk of ca ccaiccedens 100} -.---| ----- Bec Stor e ye Ind. & -. Coje. 
Nort & Ports Tr 8836.-J&D| 72 | 76 Aurore Elgin & waicacae=- 398 See 2°"| Biizabeth Gas Light.-.--.-- 65 | ‘ansen 
Wash Alex & Mt Vernon| | _ |_ Preferred....-........-- 1 1% Elis & Tren mR “Bes Pub way Gorn 
Ist g Se 1955 -” ered ee 55 65 Baneer Ry & E! common..100} -.---] ----. Elmira W L&RRIst pf vt c- 99 
m Balt & Aun El— Preferred. ne 00) ~...- 91 El Paso Elec Co common. = Smile 87 
5s Mch 1941 op__.M&8 ba, re. Ber State Gag_......-...-- 50d 8&c Preferred_........-.--.. 78 83 
Wasb'n (DC) Gas 5s 1960.M&N| ----- | 9534) Be Telephone (Canada)...100| .-...| 120 | Empire & Bay State A¥eiea 7100 56 66 
mist g. 6s 1941. Wat L ,? Po Birm Ry Light & Powe ..-- Be eoces| euces Empire Disteiotiestzio..... 199 Sear “- 
ash Ay é & Et ‘ rn 1951_..3J&D| 6134 64 | Blackstone Val Gas & E_.-.. 50\d 65 7 Equitable [1G L (Phila) pf.100 100 105 
bag. rt Fy? cA A el Game 95 NS SEDI AITS 8 100 90 95 | Essex & Hudson Gas.....-. 100 110 115 
eS «& Pot 5g 1949..A&0O)} -----| -.--- Bleeck St & Ful Fy Geek Eas Fe t Pk & Had Pass Ry—Bee Phila |R T 
ainiehnitdae:. “wot, alten acon. & & Normal ws 1 River Gas Works......100 170 175 
on & Bu Sub 58 g 1948...F&A| -----| ----- L pref guar._._.......... 85 95 Federal ht & Trac com_.100 9 12 
Metropolitan ist 5s 1925 F&A eps een: Boston E ome RR poner ae z 68% 69 | Preferred_........-.-.-. 100 §=645 50 
Washington Water Power Co— Pin atin ninn den - 90 95 Federal Utilities.........-- 100 1% 5% 
Consol & coll trg 5a 1929_J&J 90 95 West “End Street Ry com_50\dz 40 41 (Ste IE RE 4 100 8630 45 
ist refg f 5 1939 op....J&J| 90 95 Preferred 8%..-.-.-.-- S0j@ 49 | ----- Ft Wayne & Nor Ind Trac..100 ---.-- ania 
Waterloo Falls & No Ry— Boston Suburban Elec. me par)id. 60c) ..... Preferred. .......--.---- an: \ceeee hha 
ist M sf a be 5a 1940 op '15_J&J\f ----- s 40%) Preferred _......._- par)id 2 4% Franklin Telegraph r)..100 35 42 
Westchester Elec— vwRy Boston & Worcest Elec- (no panel i hieoal Janeen Galveston-Houston ~=- 100 12% 15 
estchester Lt lst g 58°50.J&D| ----- 838 Presetred ...c«ccsn=- © par)|d _._.- 19 a eae EON,” "Re pa a 61 
N Y Sub Gas—ist g5s°49M4&8; -----| -.--- Brazilian Tr L & P Ltd__--- aPe. 51% 5134) Gas & Elec of Bergen Gsanizi00 ., pee 
West Chester (Pa) St Ry— B’way & 7th Ave RR—See N Y |Rys Gas & Electric Securities...100 330 450 
ist g 58 Aug 7 1932____- F&A 70 30 | Brooklyn Edison_.....-..-- 100, 97 100 SS BEI SEATS 100 =80 85 
West End St—See El Brooklyn Rapid Transit....100) 2034' 2034) General Electric—See Ind. & M Isc. Cos 
Weat End St Ry—See Boston El Certificates of | EER 16%! 17 eneral Gas & Electric. .... Rg pa ae er a 
Westerly L & P 5s 1937__.J&D 92 96 Brooklyn City RR....-..- 1 6 9 Cumulative preferred....1 io. cena ewe 
Western Light & Power— Brooklyn Union Gas_-__-_.-. 00; 73 77 Convertible preferred....100 -..--| --... 
ist ef Se 1925_.__..___ &N 68 75 | Buffalo General Electric_...100) 108 110 | Georgia Ry & Co stmpd.100 104 106 
Wes.ern N Y & Pa — Calif Elec poteretins. pref_100) 84 88 SS een eae 100 72 75 
ist & ref ¢* Se OO SE SRST  seasc! seca Calif Ry & Pow prior pref_..100 15 25 | Georgia Ry & Power om... 2 9 11 
Western N Y Utilities— Calif St Cable RR(San Fran)100| 65 -----|| First preferred.......-.-. 100 71 74 
lst g 58 1946_.________- ag a oad Camden&SubRy—See P 8 Co | Second preferred.......- 00) «6113 15 
W@W Ohio Ry—list 58 1921..M&N| -----| --.-- Canadian Genatal Electric..100)  ._._- , 107 |Gold& Steck Teleg (guar)..100 90 100 
Western States Gas & Electric— Capital Trac (Wash, D C)_.100\z 864%, 88 |Grand Rapids Ry peeterred. 190 okies aie i. SE 
1st & ref 5s 1941 opt__..J&D 82 86 | Carolina Pow & Li ht, com. 100 37 | 40 | Hackensack Water...-.-..-- 24 si sa 
6% notes Feb 1927____- F&A 86 | 88 | Cent Arkan Ry&L Corp pret | 100 87 | 95 ea 35 4 2 fe gee 
Western T&T Col trg 56°32.J43| 85 | 87_ | Cent Crosst RR— ys Harrisburg Lt & Pow pref-..50d --...| --___ 
West Un Teleg Colltr5sa'38.J&J| -.--- | 857% Cent Hudson Gas & Elec_- “{00 98 103 | Hartford Electric Light-. --100 230 225 
Wdg & REM 4%8¢'50.M&N| 84% 8434' Cent PEN&ER RR—See N Y Riys | Hartford City Gas Ltcom...254 30 49 
* Mutt) 6s ext at 5Zto'4iIM4 ee ce 2 ee Ceutrai & South Amer Teleg.10¢; 109 109% J SS ee ee 2 See 25d 36 40 
Northw's gu g 4498 1934 J&Ji ----- _..-| Central States Elec Corp--- 300) 14 18 | Havana Elec Lt & Power....100 Sender enven 
bh or fbeg 1930 to” Oo Peal 92 | 95 41 cuneate 6 Senieta aes Gan d Wee Od ny ee abet * ile yi taba 
stare s3 4) '. 5 53 c City oncom part ctfs(t) 4 1 Hol a Sarees BY. pcwgccotes FB | ccare 
West Liberty St Ry—See Phila Co Pref partic at Vii pea (no par)id 13 | 14 Houghton County "Bice 142235 y porn en il 
Wirt BM be '40'On 31 Berd thal sie Chleago lt sy he a, Ee 38 
"46 0p’ er > Seon ap o Eleva gcom...-. ‘Houghton County Trcom..100, ----- 
Ist M 68 1958 SerC__...J&D} -.-.- 100 eferred......- aabneiiibcada 6 12 ag ’ oe Ta 196 pee ae 60 
West Penn Railways Co— Chicago aye partic ctfs ser 1_. 40 43 | Houston Gas & Fuel pref...100; 85 93 
ist g 5e Jan 1 1931_...- A400 ae gerne OE ee ARPT REY SO at TT 4 8 | Hudson County Gas_.-.--.- 110 115 
Pitts McKees & Connells RR Series s a Pb ek BARE gale 1: | 2 Tiltnote Traction common... 10¢ 17 21 
ist cons g 5s Jan 1°31_._J&J teed I ee Y| jeg 4» Sep Bee 75 
West Penn Tr ist 5¢ 1960.J&D 1 innten Ch 0 sub Gas & Electric.100| -~.-....| -.-.- - — «1 ae dactatlitea 2100's 10 20 
W Phila Pass Ry—See Phia RT | lili ipa 8 | Gipioden: Ries ey Real epee 100\an 88 95 
Whatcom Co RyaLt 5a’35M&N; ----- 80 | Chris & 10th Sts RR—See N Y |Rys Indiana Lighting podbedemne 300) oes cece 
Wheeling (W Va) Elec Co— Cincinnati Gas & Electric..100\z 77 774 Indiana Rys & Ltcommon..10(; 50 60 
ist M &s 1941 opt____- -M4&N\n 85 90 | Cincinnati Gas Transp-.-_.-_-. ee eee ee tS pe a Beanie 100} 89 96 
Wheeling Trac 58 g 1931... Ja&J ee ere: Cigcinnasi & Hamilton Trac.100}; -...-) -.-.- Indiana Union Traction....100| -- nines 
Wilkes-BarreG&E 5a’550pt.J&J 93 C634! . PU ee Sear Sy pene Indianapolis Gas_....-.---- S0id 52%) 55 
Wilkes-Barre & Hazleton RR— Cin ‘New & Cov Lt & Trac..100| 71 75 |Indianap & Southeast Tr pf- ise es7-- 75 
ist coll tr g 58 1081 MAN 15|\f 32 42 TR oss one eunnaiddaieial 60 65 Indianapolis St Ry GOngocce 50 60 
Wilkes &4 Wyo Val—5s'21 A&O| ‘87 92 Cincinnati Street R ij aeaeeneaill Oid 46%, 48 |Indianap W W | = ae 85 90 
Wilkinab & E Pitts St Ry—fee Phila Clo Cincin & Subur Be Telep Bo dz 71 75 | Interboro Consol Corp v t c.. 2 ad 5% 5 
Willapa Elec 68 1923_____. &J| 83 90 | Cities Service.........-.-. 100 478 482 a a ad eae 17 17 
Williamspt iy ba tOren * Gy Epes 2 OS EERIE POO 77 73 | Internat Ocean Teleg (guar). 10 85 95 
Wilmington ston (Del as Co— Cities Service Bankers sei )id 4934) 50 | International Trac (Buffalo) 100 wasee ae 
ist & refstg oe ion op-M&8| 76 79 | Citizens’ zee uae Bree Fi —See Phil | 4 % preferred......-.---100) ----- -oe-e 
Winnipeg El—ist ref 58'35 J&J| -._-- 95 | Citizens Tr | 7% preferred .....-.-.-- 100 ores -o--e 
} | 
| 





























a Purchaser also pays accrued div. 6 Basis. d Price 
of par value. «Sale price. z Ex-div. v_Ex-rights. (Tt) 


W 








r share, not per cent. / This price includes accrued int. & Last sale. n Nominal. o Per cent, 
ithout par value. 
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Stocks. 
dater-3tate R 
Jackso 





preferrei . 
raction com .. +r 


Pref 
Jersey Central Tractioa...-199 
Sestacky Securities Corp_.19) 
Pesterred - IE, 
Keystone Felephone -- ag PR —- 


¢ Dist Telep .- ~ 
ignt 





Kinloch 
Laciede Gas 
Preferred. ..............109 


Bake mpraterred com noa.. .109 
Firet p 199 


Preferred 59 
my (Neb) Gas & Bi Lt_-109 
Lone Gas... 


Star 100 
Louisville Home Telephone. 109 
Loutsville Ratiway Co... .100 

Preferred 5 neni ee 
Lowel! Hfsctr Light --=-= 109 
Lovell G 


Massa Electric C»npanies__ 
Preferred, stamood _.. - 
assachusetts Gas Coi_. 2103 


Prefer 
Massachusetts Ltg Cos com. (t) 
i... hoa 


Memphis Street Ry com_. et 


Preferrei __ 10 
Matican L Light & Power com (00 

@xican Northera Power. .100 
Moatican Telegraph ..... 100 


Mexican Telep & Teleg.. .. ..19)4 
Preferred >. a 


exico Tramway. agro: 


isp brat. -19: 

eer Otilities 
'e aha 5 ak a dria 
w Elec Ry & Lt pref __ ~_ 100 
fiasissipol River Po: wer_...199 
Preferred . 


cin coe 
Mobile Electric pret. 
Mohawk vouy 
_— a 


tef 
Montana Power 
Preferred . . 


100 
pfonsrens LA&P Cons. -109 
ontres! Telegraph... 
Moatreal Tramways con. "ino 
ontreal Tram & Pow 
ountaia States Teal a Tel_.100 
anicipal Gas (Albany)_. ..100 
gezogee @ Gas Meche. o- 
Narragansett Elsctric__ 
Nattoas! Ry & Light p--t. 
fonal Light, Heat & Pow. £19) 
conn Consolidated Gas _109 
New Boiford Gas & Elec 100 
ya cra i Ry ...100 
New “nzland Co com....-. Hd 
Firat prsferre'__. co sete 
Seconi preferrei__.. _ _19 
ew Bxgiaad Powsr, pref_ i 
ew Exgiani Tel & Tel. ._109 
New eves Gas L Litt ua ae mt 
New Haven Wate ea 
Bes ¢ Ga Rys & Lichi "Co... i 


New rere City —Conso Gasi00 
Ni¥ Matual Gas Light... 100 
New York Railways. .___ 10) 
Bleecker St & Fult’n #7 100 
Bway & 7th Ave guar _. -109 
al Crosstown 7% ..10) 

& Tenth Sta. “109 


aiata & Graad’ st Posey. --100 
Nioth ore jo guns 6% 109 


tre af 


rth © ieee 
rN ps ‘State ty sg ra. 
ferred 


same etn Lagat. - mt 
v 
ie rthern Power Cons.100 


i Tr........25/4 10 
Wt. cisithcbcauiceeetee 10 
10! 63 











--.--|Pacific Gas & Elec (Ariz) pf.100 


75 


6314 | 


9 
78 


-----|Paducah Tr € Light eon . 100 
ld |Pawtucket Gas preferred. ._100 


-190 
= 316 Penasylvania Water & Pow .100! 


[Vou. 109. 





GENERAL QUOTATIONS—PUBLIC UTILITIES 








Stocks. 





Stocks. Par. 





Preferrei .. 
| Northern Ohio Tr & & pret -1 
Nor ooo ~ Lt & Pow com. 100 
| Northern States Power 
] Prefe -.- seaknaun ne 
| Westases | Ter Ble: Co con -_ 10 





Preferred_... --..-- a2 199 
Northwest 4 isctrie ies aa 
|| _ Preferred - - siaysodn: eto 

Northwestern Teleg (quar) __- 
Ohio Cities Gat_...-...-..-.. 

Praferred _ ‘ 
iOhnio Fuel Supply 5 
\Ohto Gas & Bloctric pret__. --109 
‘hio State Telephone... ....199 
|| Preferred ‘ 

Ohio Traction —Com nn. 
Prafarrei_.-- -190 30) 
‘Ok'ahoms NaturalGas __ __ 25, dz 
Jmahs & Couacil Bluffa_. - =190 

Pro’errad .. "9 
‘Oro Electric Corp, pref .. i a, 

Ottawa Light, Hoat& Pow ..199) 
‘Ovtawa Se ee as ee bs V 
\Ottumwa(Ta) t 
| Paritic «& ‘Atlantic Telex tes. oY d 
| Pacific Gas & Electric_._. <a 
| First oreferred 
| Second preferred (ol4 oret) 100 


30 | 
37% 





a 
\Pacific Light Corporation _. pe 
Preferro1_ . i ee aa 
Pacific Telep & Teleg.- Ba -= 100 
Preferred 100 


Prefarre1__ -190 
|Paterson & Passaic Gas & El.190 





[Pognartvesis Lighting com 109 
Preferred. - 

(Pensacola Elec Co, com. --- 100 

Preferrel — .190 

|| People’s Gq L& C (Chic) .- 190 

Paople’s Nat Gas Posse. -235'd . 

Phils Co (Pittsburgh)... .. 404 
5% n91-7um pre errad_... 30d 
6% can preferred ...... 404 
Allezgheay Traction.. ... 304 - 
Citizens Traction.. ..... 504 - 
Duqu2s1¢ ry t pref_. 1 0 
Federal 3t & Pleasant Val. 25) 
Pittsburgn & B’ham [r_.. 
Uaitei Traction praferred 50/4 - ..-- 


+ Se i Se 
‘ ' 


| Palla Blectric (full patd) 


Phila Rap Tran Vot ['r Ctfa- 
Citizens’ Passenger guar_. 
Continasa Pass Ry $29 pd) 
Pairm t Pe & Ha liiuz’a.. 40/4 
Praakt'd & Southwark Pass 3d 
Garmaitown Passesazer.. 394 
Grean % Coates Sts ($15 015014 
Heitonrile M & Foom . : °F Banae 

Prefarrai_.. ” |” Glia 
Palla G7 Pasi 7 (825¢ 013) ‘ 
Phil & Grav’e #y ($23 pi) 39/2 62 
Philadelphia Trastion ... §9\4 
Ridzs Ave Pass ($23 pald) 39/4 
21 & 34 Sta Ry guar ee 
13th & 15th Sts Pass Ay _ HA kathy 
Oniloa Pass ($39 3-4 p1) . s0)4 
Jatoa Trastion ($17% 94). 39\d2 37 74 
West Pollea Pass ciar . . 19/4 : 

Pine Bluft Co oref_. ..10 

Pittsb & Birm Cra+— se Paiia |Co 





\Portiard (O-a) Ry Lt & Pow — 


Pittsburch Oll & Gas . ...1 
Portland (M3) Gas tient”. 


New stock (75 % oaid) . 199 
Porto Bie, Res Utd... ... 10! 
Peeferred . «.d «..*. 
Providence Gas. __ --= 50 
Public Sarvics Corp 9’ V & -190 
Camien & 310 ($3 pal: A)_. R aie 
Consolliate1 Trat of VT 59 
Eliza>ath & Trent con... 
Preferrsi 
Rapid Transit 3t Re Go _L¥ 
So Jersay Gis Ger & Tra: 199 
Pariic Services Co of Noe 1199 
Preferre ot 


a ) 
Paget Souai Tr Lt & Pow 7190) 
ceferral pes 

Qeeds0 Ry L' H3a: & Pow . 





_|\Reading Transit & Lt. prat 


flwavs Comoanyv Gsrers’ 

Rap Tran St Ry —3ae Pub Serv 9 

Reading Tractior.. ... -- 
City Pasasager Rr. - - Hi 4 109 
Bast Reading Blertric Rr 50d 65 


Corp 


23K 
225 
k 





-50 dn 80 





----- |Soutowast Missouri RR _..190 


35 


referred_ 10) 
--2 | Pegve Hauts (ai & Bax -=-=19 


Oo) 
33 


a 


i) 
z 


“BK Troy (N ON sano oo 


3L 
36 


10t 


} 


= -;/ 


83% |Toleio Rye: & Light Co. 
a 


-|Saloa Natural Gas__._ _ _190 


“2334 


v0 


109 
| Taltel Gas & Ble: of NJ pt. 100 


| Taited Rys 0’ St Lou—Com_ 1: a0 


|Jalted Rys rtlpscasbong Oa. te 


pee Ry & Lt com_.-..100 


Richmond 
|| Roch Ry & eet 


les ~~ Utilities com... ...100 


||OnlonSstRy(New Bai,Mass) 1%) 


| Virziala Rv & Powarcon. -- 168 
ef as sit & Anaap } + 
Wecntarwes 1(D G) Gas -_-- Sold 


109 
ht & RR__._ 100 
5% pret---100 


7% prete 
3t Jos Ry Lt Ht & Pow pref. i100 
bas =" Light & eee 


First prefe 
Preferrei 
Scrantoa Elec, 
quewtaiees Water 
Somerset Tn & Mid. Vane Ltt a) 
South Calif Edison 


jouth & Atian Teleg 
Southera New Bag rele 


100 
30 Jer “Gas El & Tr—See Pubiiic 





‘Spokane & Int Emp-Cap stk 190 
Pesferred ct .100 
Spring’ ieid P+ yar. € L. ort 
fapeiner tela (0. 1L A. & P.pref 199 
ring Valley Water. 109 


. 3 oiard Gas & Ele: (Oal)--39 4 


|_ Preferrei_ anes 
Superior Water. L& core 190 
|. PRORNTOE. .0-c-0-< 
- | Fame Elec Co 


Bid. | Ask. 








Tennessee Ry L & Peon __10) 


raferred __ a ay 
| Terre Haute Tr & Lt pret ___ 199 
|Poird Ava Ry (NY). _...-100 
Tolei» Bow'tng Graan & 80_109 
\Toleio Home Teleprone-_. .. 19! 


Toroat> 
MPAs -City R 
Tri-State 
Preferrel 


fiway ... 
A Light p 
- leo « Ta 


\234 Straet—S3ee N Y Ratlways 
| Twin City Raold Transit___199 
Preferred 19) 


Jaton [rac of [ad com ooo 
First o-eferrel _- b 
Second oreferred ) 

Unite Blec of New forzez ie 19) 

Tnitei Electric Sac1r pref. 

TJalteld Gas & Elec Corp. as “109 
First oreferred : .-190 
3ec0n1 preferred — 


Caited Gas Emprovemant -.. 

Talted (il Co of New Haven. 109 

Taitei L ght & Rvs com ._.19) 
First ora*errei 19) 


Preferred . 
Uatted Rys & Biac(Ba! ¢) com 50 


Preferral_ -19 
United Trac & Ble: (Prov). 100 
Jatted Walities a 


Preferred - ae 00 
Utah Securities “Corp. . ..109 


Preferrei . 


rr eae 


Wash-[{dano Wat L & P of__109 
Wash (D C) Ry & El com..109 

TS saphena SE, 
Wash-Virginia R7, pref .....100 
Washiagion Water Power Col00 
Western Ohio RR ctfs 100 
Westera Sever -~- TT abe aa Ca 
qe Bs & Litt ea 18 

estern Rys ght te 

Western States Gas & bist: = 

Preferred _. 


Wastara Unioa Pcieaves 2100 





'| West Peia Rys preferred _ 


|| Wiaitosg Blectric Ry. me 


||) Wisso.tia-Miaa G & P of_iod 
York (Ps) Ry? common... 5)id 


West’house Elec & Mtg —3e3 un 
West Pana Power pref ....19) 


West Pani Te & Was Pow __t 
Prefacred... .... 


Wiasoaadi & lisou com nda 


Preferred 40 








45 
c Service Corp 





“@ Purchaser also pays accrued dividend. 


na Nominal. s Sale price. 


u Ex-warrants. 


d Price per share, not per cent. 
2» Old stock. 


z Ex-dividend. 


e New stock. 
y Ex-rights. 


h Bx-stock dividend. 
t Without par value. 


k Last sale. 


lIn London. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Sscuritivs,’ 


all issues which do not appear under the previous two headings, namely ‘“‘Railroad (Steam)’’ and ‘‘Public Utilities.” 
case of stocks, however, we put “Textile Manufacturing,” ‘Insurance,’ 


In the 


” “Mining,” “Real Estate and Land,” “Title Guar- 


antee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 
NOTICE.—All bond prices are * a interest” except where marked ‘“‘f'' and income and defaulted bonds 





Bonds. 
INDUSTRIAL &@ MISCBL’NE 
Acn3 Waite Leal & Color Wee- 

1st 63 Jaly 1920 to’28 0p J&J 
Aisms Erp col erg 43 '48_ME3 
Col tr g 43 104 ett 
Advance-Ramely deb6s'25 M&F 
Ala Steel & Saipbidg —Ses Tena 
AlaskaGold Minsedsb oy" 25U&45 
Da 63 1926 Ser B.....N&3 


J&Ois 





84. 


ous B 
99 





ONDS. i Packers, Inc— 


37%. Conv g deb 33 1924.. ..Ft 


54 
we 


Ss 
21 


Conv s f deb 63 1939__--J&J 
Am Agric Casinist 53 1923440 


4) 1! 
93% 
86 
93% 


|American Can —1iab 5a 1923P 6A 
[Amy Cut Oilg Sa 1931 o0MEN 

6% notes Sapt 2 1924.M £&S2 
¥ ner Graphopavas 641 3).J&D 





99 
98 
1935 


{American Ica Seacurities— 
Ar:rican Ice 
g2aaf $342 op: "13. F&A!) 
Amer La France Fire Bag [nc — 
> | 6% gold notes 1926.._._.M&N 
Amer Malting 381926 _...J£D 


83% An Pip: & Coaster Sacarities — 


996 19) i, 


Coll tr « 68 1922 opt... 
Ama Plos & Fiy 45 1923_. 
‘Ag teow Pipe —ias af 64'2) 


PAA 
Tt) 
wes 


Co—R E Lat &| 


190 
101 





b Basis. 


This price includes accrued interest. 


& Last sale. » Nominal. 


s Sale price. 


New stock. 
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NOTICE.—All bond prices are “and interest” except where marked “f’ and income and defaulted bonds. 











| 





























































Bonds. Bid. Ask. | Bonds. Bid. Ask. Bonds, | Bid. Ask. 

Amer Smelt & Refining— du | Pons Me I) de Nem Powd— Pe vania Steel— 7 
lst M Se 1947__._..___. A&O| 385 85% $48 June 1 1936..J&4D 93%%| 104 d Steel: con g 68°25 M&S! 100 101 . 

Amer Spirits @6s1920M&S| 97 | .-..-. cagied Phen ix Mtg 56 1926_J&J| 93 96 Span-Amer Tron ee 1927_J&J5| 100 101 

Amer8 Sof W Va 5e1920M&N 99%) --_--- astern Stee! eee ee 16F&A 89 93 ||Pierce Oil 6s Dec 31 1920..J&J! 107 120 

Amer Steel Foundries— €ik Horn Coal 6s 1925.._.J&O} ----- 98 Conv deb 6s 1924_______ J& 104 105 
Deb 48 1928___........ F&A| 90 93 ||Smpire Refg ist 6s eat &A| 93%) 96 Guar Tr Co ctfs of dep_._.| 10414| —___. 

Tobacco 68g 1944...A&0; 119 | ----- 6 Cloel Gs 8061... 5 FR acc en] 485-6 Pittsb Brewing ts Feb 4°40_J&s TRIGE  sdidne 
Guaranty Trust ctfs of SP Eee 2 see *ederal Sug Rtg 5 Znotes’20 J&J 99 100 ||Pitts Coal deb 5s July 1931M4&8} __.(.| ____- 
4s g Aug 1 1951 __.._.-. .) a ae fort St Union Depot—see Steam| RR nds Pittsb Term Warehouse & 
Div ctfs Mar 1921 Ser A M&S| 235 240 || teneral Baking Ist 421936 5J4&D| 8834) ----- lst ref g 5s Nov 11936..M&N| _....} ___.. 
Div ctfs Mar 1921 Ser B_____ 235 240 |\General Elec 3348 1942 0p_F&A| 70 7244 || Pitteburgh- Pak nw page 
Div ctfs Mar 1921SerC_M&S/ 235 240 Debg 5s ’52tax-ex NY.M&S| ----- 95 4 1] A 58 1947 opt....M&N 87 
Div ctfs Mar 1921 Ser D____- 235 240 6% gold notes 1920_____ J&J| 100%) 100% estm C5s’250p.M& 98 100 
Div ctfs Mar 1921 Ser E____- 235 240 6% gold notes 1919 __._.J&D} 100 100% Pleasant AL, Coal 5s 1928_J& 80%) ----. 
7% gold notes 1919...M&N| 100 100% 'Girard Pt Storage 340 '40_A&O| 75 | ----- tas Consol’d Collieries— 
7% gold notes 1920_...M&N| 101 102 4 |GordonIronsides& Fares Co,Ltd, “ist gold 5s 1957 opt___._ J&} 8683 84% 
7% gold notes 1921...M&N| 102 102% istet on 1927 i oa ath cotnnied J&I 93 97 ||Powell Riv Co 6 ’20-'27..3&J) ....-}) --... 
7% gold notes 1922...M&N/| 102 103% |Gorham Mfg Co— hee = a ble Co— 
% gold notes 1923...M&N| 1034} 1037 lst M 7s F&A '20-'24__P&A/ 56.75%) 6.10% gold notes 1920....M&S} 100 101 
Type Founders— ||Gottlieb-Bauerschmidt-Straus gold notes 1921....M&S| 101 101 
Deb gold 6s 1926_____. M&N| 98 101 || Brew Co—ist 48 1951..M&S|} 30 | ...-. gold notes 1922_...M&8} 102 103 
Deb gold 6s 1937______ MEN; 95 98 || 2d Income 5s Sep 1951.M&Nif 2% 3 ® €old notes 1923.._..M&8} 103 103% 
Deb gold 68 1939______ Mé&N| 95 98 ||Graoby Con Min Smelt & Pow— Pro ucers Transp 58 19231.J&J| 99 es 
Paper— ist conv 68 1928 ser AL. M&N 98 102 Provid't L Loan Soc Soc 4442'21M&S| 90 95 
8 f 7-63 Jan 1 1939_____-_ S&S BSE aS k 88% ES EUR ae Te |  nkene ee ak writer— 

Anaconda vores Mining | Grand River Cos! & Coke—See |Co Fuel] & Iron] Ist 1920-1926______ J&J 98 100 
6% gold bo 1929 Ser AS&I 98%%| 9834'\Hall Signal 6s 1920_.-__.__ A&O} 90 | ...-. Republic Ir & Steel Sa '40._A&9 933%) 94% 

Armour & peig Real est is 5 |'BRarris Abbatoir 6s 1928__.F&A O74) ..-<- Roch & Pitts C&I 58 1946_M&N . Ras Ss 
4s 1939 op.____.._.. I& 83% 83 ‘Havana Tobacco—5e 1922 J&Di\f 54 | ---.- lst af zg 444s 1932 opt___ F&A ae Ege 

onvedebSsS'ne15° 20J&D15| 102 102% Hecker-Jones-Jewell 64'22 M&S; 98 101 ||Rocky Mtn Fue! 5s 1941..A&O} -_.-.| -.... 
Convgdeb $sJ’ne15’21J&D15| 102 102% Hoboken Land & Impt Co— R ere-Brown Iron 58 '20-40J3&J 85 100 
ConvgdebésJ'nel5’22J&D15| 102 102%|| 1st M g 35s Noy 1930__._M&N a ee ee St Furnace Ss '20-’'89 F&A} -.--.| --... 
Convgdebd6sJ’ne15’271&D15| 102 102% Hock Vai Products 5s’61op.J&I/ 48 55 ||St Joseph Stk Yds 44s’30J&J| 70 | ----. 
Convgdeb6sJ’ne15'24J&D15| 102 10234 Hoster-Columbus Co 68°40_A&0! -----| -.-.. St Lawrence Pulp & mtaber— 

Arsociated Oil Co—5s 1922F&A SOM occ | Hudson Nav g 68 1938 op. FeAl 58 63 lst M 6s 1920 1933_____ F&A 65 85 
Astoria(NY)Veneer Mills&D— | Huebner-Toledc Brew $s '30J 45 55 |\8t Louis Brew Assn 62 1939_J&!|. 7234) -_--- 
ist sf g 68 1941 opt_____ J&J 95 105 | Huntington Land & Imot— St Louls Car Co 68 ’21-’23 M&N 90 95 

Atlantic Fruit & 8. 58.— ' Coll tr g gu 62 1919-1927J&D) 99 100 = L Nat Stock Yds 48°30..J4&.2} 77 80 
deb 6s, Jan 1945__.___ J&J| 85 75 ttnols Steel—Deb 444940.Aé0| 854) 8534/StL Rocky Mt& P Sa’55stpJaJ| .-.--.] 76% 

Atl Gulf & we Indies SS Lines— ‘Independent Brewing 60°55 J&J 59 ul ‘ance Securities CoN Y 4% cons M&S 60 65 
Col trg 48 Jan 11959...  J&J 81% 81% Indians Steel lst 5s 1952. M&N 93% 95 |\Sibley Mfg Co ist 5s 1922 J&J 92 96 

Atlas Port Cement ist 68°245M48| 96 100° ‘Ingersoll -Rand— let g S@ Dec 31 Sioux City Stk Yds ist 5a°30J&J| 88 92 

Baldwin Locomotive Worke— || 1935 opt Dee 211910__..Ja&J; 95 100 Siow ee ield Steel & Iron— 
let ef 5a 1940 aft’15 M&N| 100%) ___-- 'InJand Steel Ist 6s 1920-28 - ALO 6%) ___-. / 3fg notes 1929____F&A 9414 96 

Berney & Smith ar 58 1936545 50 70 Extédref 68'42 0p’16 serA.J&J| 100 100% 8 oss {ron & Stes! 68'°20_F4&A| 98 100 

Beech Creek C & C 58°44. _J&D 93 96 Internat Agricu! Corp— Sowerset Hotel Tr 48 1921.J&D} 92 | ----- 

Bethiechem Stee! Corporation— | Isté&coll tre f g 5e’320p MAN 83 8314||Standard Mili—1st g 5830M4N| 91 93% 
7% g notes July 15°22. J&J15| 10244) 10234 Internations! Merc Marine— ® Stee! Co of Can 6s 1940__._.J&Jlk 96 | ----- 
7% g notes July 15’23_J&J15| 102 1023, ist M coll tr 68 1941_.__A&0, 96%) 97 Studebaker Corporation— 

Beth St let ex g 56°26 gu. Jas S676) <2... Intcrnational Paper— 7 % serial notes 1921-29..J&J| 9944) 100 

Beth St pur m 68 Aug 98. 108 109 4 Con conv g sf 5a'350p'09 J&J, 9834) _---. Sun CrCocoltrsefg 5a'44.J&J/f 15 20 

Beth St ist) & ref 58°42_M y 87 ‘| Ist & ref sf 5a 1947 Ser A. on -=>-- 92 |\Swift & Co lat af g 5a'44 J&Js) 9214) 93 
Pur M 56 1936_....._- J&3| 85% 8836 Internat Sait g 58 *5iop...A&O| 71 72\4)|_ 6% gold notes 1921F & A15| 100 100% 

Booth Fisheries sf fs 1926 A&O| ----- Internat Silver ist 6e 48_ -J&D 100 102 ||T & Symington conv 69’20 J&J| -----| ----. 

Boston Term Co—3\4s "47 F&a| 75 37 \ Deb 68 1933__ Jk 92 9344||\Tomple Coal s.f. Ss 1924.J&3| 100%4| 101 

Bradev Copper Mines Co— ' Tron Steamboat Ist 5s 1932 ako 95 100 ||Tenn CI & RR gen S8’'51_.J&)| 87%) ----- 
8g 661931... _.. F&A 94% 94% Gen’l 48 1932___._....- A&O0 30 40 Ala sonnet bdg 6a'30.J&3} 100 103 

Brunswick-Balke-Collender Co Jefferson & Clearf C & I— Cahaba Ist 68’22J&D|} 99 100 
6% serial notes 1920-29. _J&J} -----| ----- ' 2d gold 58 1926_-.__.___- J&D aS ee eee Tenn Cop oo cony 6a "25. M&N 94% ie 

‘alo&Susq Iron Ss 1932J&D} 85 91% Indiana Co istaf 5e’50. Jas) 85 | LL. Texas Co deb 68 °31 op *15.5&J} 102 102 
Deb g 5a Jan 26 0p '10__.M4&8 dS Ea eipamenid Jones & Laughiin St 54°30_M4N 98 34 99%4'|Union B & P lat g Se "30 op J&J 884 89 

Burns(P)&Co fis’240p af’ 14A40/ ----- 103 | Kan City Brew 6a’30ctfs _M&N// 27 30 Stamped - th, SED Rt BET 
ist & refaf6e1931__... _J&J 98 = Keystone Steel & Wire— Union Oi! Co of California— 

Bush Term ist 4g 1952 __.A&O 80 81% mv 68 1920-1926 ear J&D 99% 100% First lien 6 f 5s 1931 opt_J&J2 941% 95 
a 6s Jan H RG J&J; 81%) 82% Knickerb Ice ist 5e’¢t opt.J&J| 78 84 |'Uaion Steel Co ist 5a’52gu.J&D' 103 | 103% 

Bulidings Co— La Belle [ron Wks— Oa Traaspor ist 58 1923..P&A| 9634 99 
com 58 1960_Aé0 79 82 | ist & ref 58 1940______- J&D 95 97 ||\Oalon Typewriter—See Remington T)ypewrit 

Calin ae fTin—See Tenn in C, I& RR | Lackaw St 562s 0p to ’06 _A&O 96 96 Jalt Fruit—Deb 4348 1923.J4J5, 100 | eirulaeds 

Wine Association | Ist 58 1950 op after 1915.M&S 94% Ot Deb g 448 19258 f_._._. J&J| 100 anewe 
ee 7 Reh F mp af M4&s$ 954%| 100 Eq 5a 1920- 926 _...M&S15\6 7% 6%||Tnited Lead deb Sa 1943..J&J| 80 | -----. 

Canada "t ist 88°29 0p A&O| 99%) ----- Lake Superior Corp inc 5a’24 Oct} 68 69 |\U 8 Env ist 5e'19-’340p'19J&D| 94 99 

Canadian Car & Fdy Co, Ltd— Ist & coll tr gold 681944. J&D| 65 69 ||0 § Finitshing—ist Se 1919.J&J| -..-.| ----.- 
Ist sfc 6e19389..... J&Di*t 96 | -.--- ' Lake of the Woods Mi11 Co, Ltd Con eee J&J} 88 91% 

Cansdian Cons Rubber, Ltd— | Ist M 68 Juue 1923__._. J&£D| 99%) 101 |lU 8 ht x} qneet ° 
Gold 68 1946 opt 1911. A&O| 96 | --.--. || Latrobe-Coonellavilie C & ye Ist sf 68 1935 __..__.. 70 75 

Canadian Cottons 5¢ 1949 J&J2\& 86 | -___- ' jstat § Oe 1931 opt. ....J&D}, -----; -.--- U B Realty & Lup Seg d40p om 77%| 77% 

Cent Foundry 66 1931_. F&A| 86%) 86% Lanpentt ace Pater Ist 69°20 3as2 POOP FP ule U 8 Rubber— 

Cent Hud St’ boat 5s Apr’3 33 AAO 80 90 & Nay 7% notes Dec 1 1923..._.J&D 186 78 103 

Centra! Leather 5s 1925 _A&O 97% 97% oe Mee gé%s or 1924__Q-F 95 97 ist & ref 5s eee? tet A..J&J 86 7 87 

Chee’ De! Can ist 5s(48)’26J&3| -----| -.--- Funding 4s g July 1 1948.43) 84 | __._. 1S & Smelt Refg & Mining— 

Chic Jct coll tr ref g 491940 Aao ated 73 || Col tr rey 44s s'2lop.J&D) 6 97 Conv 6% notes 1078. .--P&A| 103 103% 
Coll tr ref 59 1940... EE Sejstninal 85 || Cons 954..._- J&J|_ 92 93 ||United States Steel Corp— 

Chic Pnen Tool Se Dec 31’ sa> sents. setaieall Leb & 4G W-Barrec Coal—Sce Cent |RR of Ni p 33/| ColtretSsApr’S5lop'11.Var| 101 103 
Ist 68 1920-1923_.______ EE caekek davouae Liggets & bonds taf 78 1944_A&0! ----. 110% Coltref SsApr’51 not op.Var| 101 103 

Chic Un 8 RR bds | See FAA 92 93%|| Colsf 2d 5a Apr’6Z20p'13M4aN 99% 99 

pny, nee Pulp 68 °43_.._J&J 80 82 6% notes ee ne ME J&D| 100 100 4||Otah Fuel—See v& RioGr,ip. 34. 

Chii! Copper conv 78 1923.M4&N| 116%! 1162 PPS pond ord Vaacouver Lamber 6e’20-'25J&J| .....| ----- 
Conv 68 1932 Ser A__..A&O| 88 89 = sf g 6e 1932__._____ M&N| 93 97 ||Vandalia Coal ist 6230 op.J&J| .....| ----- 

Part paid BE EINE San pail f 87 88% Lorillard (P) Cog 76 1944.A4&0/ 10934 110 Victor- Amer Fuel tst 68°40F&A| 65 70 

Clearfield Bit Coa! 46 1940. J&J WE icici Gold bonds 5e 1951..._.F&A 91 9214||\Victor Fuel ists fg 5e1953-J&J| 50 56 

Oleve & Sandusky Brewing— Mallory 88 istof 53 1932..J&J| 36 88 || Virginfa-Carolina the mical— 
ists fg %s Tne 1°48 op J &d 87 90 Maryland Stee! ist 6e 1922.F 4A v4 97 las M g 58 1923 opt ef..J&D 95% 95% 

de se" let 86 1931 PAA 87 90 Mexican C & C 5a 1926 op_M&S iF  mincnanle 15 Gony deb 6s 1924 _...A&O15| 103 104 
Fuel & Iron sf %s ay P&A4| ----- 89% Midvale Stoel & Ordnance— Va Tr Coal & Coke 5¢ 1949.M4&8/ 84%) 85% 
volorado Indastrial— Conv sf 58 1936 _... .__M&sS 8644) 87 ||Ward Baking Co— 
Istg gu Sesser AAB'340pF&A; 7844) 79 Monon Cosi—see Cnic Ind & L |Ry p34 Ist g 6s June 15 1937_.J&D15| 95 98 

Computing-Tabulating- Rec Co- Monon Riv Con C&C48'49 A&O| ----- k107 ||\WebsterCA&C Ist g 5a’ 420p . M&S; 89 92 
Sink fund gold 6s 1941 __ J&Z 87 88 Morris & Co istef 46 °30_J45| ----- 87 ||Welsbach Co col tr 5s ‘'30..J&D 97% 98% 

Cons Tobec coll tr 48°51 F&A) 74 8044 Mtge Bond 4s Ser 266 0p.A4U) -----| ____. || Weat Canada Fl Mills Co. Ltd— 

Uonsol Coal 448 1934 0pt_ MAN 85 86 5e Ser 3 1932 op °22._._. G&S cne-e| 2.0. lst af 66 Mch 1928__.-.- M&S 99 101 
ist & refs f 5e 1950_..J&D 83%! 88 Nat Condult & Cable Inc— lst & ret af 64 1931_.__. M&S 98 100 
Cony ay 8% 8 Bop aft") 14.P&A| 100 100} ist M ef 6s 1927__._ __. A&O| 80 85 ||\Westera Blectric Co— 

Refsf5e’31_.._M&N| 100%! 102 Nat Enam & Stpg 58 '20 JAD 95 97 lat 5¢ Dae 31°22 op aft’1l J&J 97 974 
let g Hy 1934 6f. M&AN| 10014) -.... Nat Starch deb 58 1929 gu. _J&J 9344; 9334)|Whitmer(Wm)&Sonste 20._M&S} -.-..| ----- 

Cramp(Wm)SousShip&kn 4! Nationa! Tube let 58 1952 MAN 94 97% | Wickwire Steei— 1st 66°34 MAN; 98 100 
tot M g Se 1929 opt... M&A 97 101 Natomas Cu of Cal-- ||Wilson & Co let 68 1941_A40 98 98 

Crew Levick Co ist 641931 F&A! 97 98 Gen & ref 6@ 1925 __. Jad) 7834) ___. | Conv «fg 6s 1928_____- J&D| 96%) 97 

Cuban-Am Sagar— tat! 49 notes New Eng Nav—See N YN AH &/H RR EXCHANGE SEATS. 

ere Se J&J' 99 100% N J Zine lat 461926 _..._A&O| 93 95 | No. Last Sale, $ 3 
it. eee . d&J; 99%) 100K NYAirBrake ist se’2scony MEN!) 100%) 101% '/N ¥ Stock Bxch.1,100 $87,000 -..-| --~. 

Cudaby Peckiug Co— N ¥ Dock Co—tst ¢ 40°35! F&A| -----| 6814|N ¥ Con Stk Bx. 486 38,500, 2,000) 3,500 
ist sf gold fe 1946. J&D; 89 91 NY & Hob P’y 5a May’t6 340) 835 | oo iN ¥ Produce 8x.1,800 3.600 3,500) 3,700 
7% g notes July 14 '22 J&J15| 101 101% Hobolen Ferry 5a 46 _“4&N 2 ee: IN ¥ Cotton Ex- 450 23,250 22,500) 24,000 

Davies (Win) Co Ist 68°24.J4&J3) 99 101 NY4&N4J Forry—6e's6.34)) 85 | LLL IN ¥ Coff&sug Bx 323 8,000) __._- 8.000 

Dewees (W) Wood Co5e’30MAN| 95 | --.-. N ¥ Shipbuilding Co— iBaléimore stk Ex 87 7,500) ...-| 8,000 

Distillers’ Securities Corp-— ist M «f 5e@ Now 1 iwa6___- 70 75 ||Boston Stock Ex. 150 17,000) 16,000) 18,000 
Cot tr cv x %e ‘27 op '08-A&O! 894) --_.. Nipe Bay Co $s 1925 . MAN| 102}4| _____|\Chic Bd of Trade.1,619 10,300) -.-_- 10,300 

Domin Coa! 48 '400p°10. M&N| 90 93 O'Gara CoalSs 55 op aft 08.M4s/, 60 70 |\Chicago 8tk Exct 250 4,500) --.-- 5,008 

Dominion fren & St 44 1929.J&3)k 9O | -___. Oagtivie Flour Mills 6s '32 #41 | * 103 _..--/iCineinnati8tk Ex 35 4,000) .....| ----- 

Puniop Tire & Rub Goods, mas! Gerles 3... i: ay Stes \|Clevelaud Stk Bx 38 3,800) <.n<el | cesee 
ist af ¢ 68 1927 opt... _ 98 100 Series C__. \k 100 __...||Laouisville Stk Bx a 500) MSS ee Te 

Otis Elevator 58°20 op "13 Aa&t)| 119 122 ||MinneanpCaofCom 573 TA 4s” si eanee 
Pacifie Coast Co—-( 48 ‘46 34D!) ----- 85 ||Mentreei Stk Ex 67 30,000) -....| ..~~.- 
Park & Tilfori sf (4°36 J&On 75— 81 |New Ori Cot Ex 500 12.000) 11.500) 12,350 
Parsons (W Va) Pulp & Lamb Phila Stock Exch. 221 3,200) 3,300) 3,400 
let m ¢ ve "19 ‘24 ept MAN ...-- | Pittsb Steck Ex.. 120 3,550; 3.750) --.-- 
Pearless Tr & Mot6a'25 M&Mi0| 99 | 10134 |3t Lomis@tk Bx - 50 1,009) : 1,600 
| Penmans,Lid-—isthe’2¢0v M&N =8834) ___-- (SenPOkeBdx 44 23,500) | 
| Pennsyly C &C ist 5s "320pJ&J, 92 dk 225k ton Stk Ex. 40 sit 50 1,006 

| | 

| 














+b Basis. / This price includes accrued interest. & Last sale. «Nominal. « Sale vrice. 










































































































































































46 INDUSTRIAL AND MISCELLANEOUS SECURITIES [Vou. 109. 
——— 
| 

; } j 4. ‘ 
Stocks.  Par| Bi. | aeb. |} Stocks. Par| Bid. | Ask. || Stocks. Par.) Bid. | Ask. |] Stocks. Par) Bid. | Ab. 
——aAa1 | 1.2. me share. | Minneapolis. Per j\share. Per jshare 
TetocKs | Utica Knitting.199} 105 Ho iNor’westF& M 100) -....| --.-- See An -onk BRST: gigeraneleed 
‘ ( } u Bwebca xe esesel «e+e 
re a smenliplaale ci. eis luvies Steam & oa “a || Newark. Pe- jshare. ||\Federal M€&Sm_199 12 15 
Fp RTT Te 155 | 4 Moh Val Cot M.a| 150 | 156 American .......5) 17%) 183 Preferrel_...109 3244) 33 
Acuhsnet Mill B)a 122 125. ||Wam snoag — Firemen’s _.....59} 220 | 223 First National 
Am Linen(Foll — 146 143% | F me soe: 840 | ncuae Newark Fire_____ 5 | yt eee Cop ($3 75 pd)- 5 1% 1 13-18 
a 100 87 83 | Wamsutta M(NB)a| 150 | -----!] Prudential Life_.50) 459 | -.--- nt oy ee 25 4\3 4%4 
Ntol a 9e@ 1 59 - Go ae ee re pee SS ie ae aio ae 
Amoskeag Mfg(vol 30 | 133 fet mean Ay NB) ote 4%| 225 New Haven. Per share ||Goldfield Consol 
oe ee ead ef 130% 81 | York Mfg (Me)- 175 | --.--|\Security [n3_._.23 35 37 Mines -.-... 16c.| 19¢ 
saemoen tiikede 22394) | N Per ‘sh aepeoy Cone * es | 70 
250 ar share, > or inbars 2 a?.; oS. 7 
AppletonCo(Mass)a ooo | | see | South ern Mills. P " are ILatayette nee oa fe En pwnage Bee | fo 
ATiingten (Mass) + 133 aw AbbevilleCM(SC)a| 140 | -----|/Mechan & Tradi00| -..--| -...- 7 (St, Louis)----10 69c.) 6634¢ 
; 7 a | | 2 & 26) | o Gra i aidan eaten ae wu--5, ~ --- 
Barnard Mis(e R) ass | 295 | Sanec Spiel wing Go. 793 | 101 J New York. Per share. Greene-Cananea 19) 42 % is. 
— = Ry ee 103 sf Arkwright M (SCja}| 209 -----||Amer-Alliance .199} 245 239 Hancock Con3_.25 6% 6%4 
- Bs 00 100 | oiled atl & Guif C (Ga).2| ----- --- |City of N Y_...10)} 118 128 ||Hollinger Mines_.5, -..-. | enece 
ee Pretorte cut sits “paageder os Augusta Fac (Ga).a| 55 60 ||\Commonwealth 109) 390 323 ||Homestake Min 109 ---~-| 70 
Peidame, 3aass..3| 190 | Belton Mills (3°) a| 290 305°" |Prislity:Phoaix 100518 °| 530 fospitation Coas.| “"7-| ~-7~7 
“tft 77 | 706° |lBi Co (G: 299 95 elit anix 109) 5 531 nspiratio ons | ; 
Bie Pere ary te 1s | 100 WoateesOMNCjal 143 -- .-|Globe&Rutgers 100| 1090 | __...|| Coppar..----.2) 69%) 6056 
yy cet Pee ~ kb 100 |lGhesnee M --| 200 | 225 “\lGreat American 10) 420 | 430° |IKsabella -7--7-7i) 22-2)... 
Boott Mila aa 135 Clifton Mfg (SC)_a| 225 | 230 | Hanover - es dl a4 80 A) Island Cr i Coil_-1z 4 | 43 
{ “30 Cjal 149 ---~ Ho ‘ 109} 56! referrel _.-.. lz 84? 
pees eee -7--- kaso [eaanen oc 175 | 230 | National Liberty 59/4155 | 165  |ltsle Rovale Cop-23, 3314, 344 
" "a 446 | ip ae aeara....... 3 oa ee ee ee 
Bristol Mf WB) a a 163 | Dare’ ty Mtese).. al 120 125 Northern. es Sos 109) , 93 “55-7 Keanecott Cop. (t)| 34 4 3434 
120 25 ort iver_...23 5 err ee nat ol 
——— Milf oi | eee. a ws | ca Pacific Fire. ---- 25|4 49 50 ||Lake Coppet-- "35 5¥4, 8 
(FE i Bote ((Gaja] 83 | -...- ‘Stuyvesant ....10 5 aRose Cons M_.5 2. . 
nace Mil Me Rs Bh Renae: gaternrive Gaal 202 | iziclUalted Staces..-204 30 | 37 (Iba Salle Gopperc3s| 2541 406 
em Mis (tye “99% ole Mfg (SC) a| 145 155 ||Westchester new 10\4 37 39 Masa Val Minos re 
18214 12 m wie } 
eee see) oe os Mte(3C)2 175 | 200°" Philadeiphia. Per lehare. ||MassCons.__---23. 7%| 76 
Cornell Mills oe. a] 190° Grendel Mills(3C):| 169 | -----l|Alliance ot Pilato] 2115\. 2244 MayflowerOldCol23b 8%) 9 
oa h Mt . Balt Fempeee Henrietta M (NC)1| 225 -- «||Fire Association.50| -....\k 320 |\|Miami Copper-..5 26%) 261% 
Darimown B 500 227% King,JP,Mfe(Ga)a} !49 160 |\Ins Co of N A_..10 30 30% |Michigan -...-- - 8 ae 
se x --t00| “85 | Saad LancasterC M (SC) InsCoState ofPai0) mtd x 82 | Mohawi ee es He 
Davis Mills (FR)-a) = --- ion emg eS | i | soples Nat Fire ; eoauaelk - oe |New [dria Quicks. 5 10% 
Draper Corp. 100 13734 14077 Laurens CM(SC)-a | 1 | i007 Ipaie tito nn pees k 19 |New River Co. 199 23 24) 
Vas . al 155 165 ||Reliance __-___- ee Sagas 8 referred _..1002 : 
Paneitis k te(Movs aA arta? Mere rile 80) ried -| | one -|UnitedFireman’s.10 angen k 12% pons Rees is” i336 rh 
piper 5 | 76 |. eo<nal 6 
eee M (Mass) p ao - 170 Mee Seach 190 -----| Pittsburgh. Per \share ne ag Sana nie “7 5 RE, i 
iliscom 100} 123 — | erry 1 | oteum \|Allemania ......59| --.--| .-. -|iOhio Copper... 30c.| 50c. 
ge, > Sad Be: 1 ace \Oercat Me Gone a] 195 | 300° UBirminghaaaifire. 9) croc} 22 Old Dominioa-.25 4114) 42% 
ForrAlpaca(stass)a| 1974 ~.7-_|Pacolet Mte (@C)a| 28) | 299 \City Fire--..-.50| ~.--- -=-= iOntario Sil Min 109, 7 7% 
Flint Mills (F R)-a| 210 * 3307 Pelzer Mtzo(3G)a 225 269 German Fire -7-50 mnie ‘aapalle oO Sees 23, 59 61 
Geary s is? 2 laeemmevas tt | BS eines | Pie sebanad git] 
-a| 118 — 15! 5 umbo am ene sal eneill 55c.| 58C. 
on ad lat ta 0 Petar ee! paul W Mtersor 7 205 at ail | Nat .BenFranklin50 3 -----||Pond Craek Coal.1 28% 29 
a nite Mills(FR)a 150 155 |\|Roanoke M(NC)a|_ .--- -----||Pitts> Fire..... a ---~-|/Portland Sa ee a | ie tas" 
Gt Falls Mfg(NH)a} 200 | 205 ||Saxon ee aah" z RB = wones | Superior Fire... -- fe de Pee ] gy Gap.210 93% ou 
Grinnell Mfg(NB)aj 205 220 ||\Sibley g (Ga)_- 8 - =| Let -------59 ----- oboe a ; ides 
5 i 250 260 ||Union Fire_...--! - 7 P= .----!/Ros3 M & M...- | esac} on 
Hamil Mie (as) 110 lis [Spartan Mills(3cy a 350 -----||UnitedAmerican_59n 81 | ____- iSt Joseph Lead.10, 14% 14% 
teves MCFR) a | 110 | Union-Buffalo M $0 || Western ead 50 57 Beate¥e(G&Cop) 19 es ae 
Py ee 125 1 a cakaneraell aketeek. sank 
BT Mee (Mo) 3 ion 19346 Vietor-Monag Coa 157 160 Providence. Par \share. |\Seneca Cop Corp (my 1874) a “ 
Mt N se 260 | 290 || Preferred 100 102 |iProv Wash’ton..50) 131 | 2... Shannon ______- ie } 
ane ¢ 118 | Victor-Monag Mota 100 102 ! Shattuck ArizGop 10 z 13 3s 14% 
Kilborn’ M (NB) a 200 | 219 ||Warren Mfg (SC)- ‘ 100 | «s+ | Richmond. Per \share. |\Superior & Bost. 2° 3a 
KingPhilipM (FR) a 200 | 215 |i Preferred .....- Ge = «nico | Virginia F& M..25) 105 108 pupetior - ‘weer’ big 6% 
eb Labs (FR}.a| i437) 150 [Wash'a (Nas ta “50 | “75°7| St Paul, Minn.) — Ps jehare. ||“ Chomtemp.(t)| 13 13} 
pom Lees, Mba 178 Laie Whitney Mfg(SC) a} 150 saane |StPaul F & "M_-100 520 559 ronopen aes t 1 E 334 : 4 
x0 | ....-|iWoodside Cot Mai ----- 9 | iain : 
eat Mig G Moa! — k 110 | ne 9 na ae” ioe .. aweee | San Francisco. | Per share. |/Tonopah Ext Min 1 5} 2% 
Towullticache M)_a 153 | 160 ||\Woodruff M_.....| 155 170 jzisemen's Fund 100, pps Trinity -— os¢--223 : 15%) 1% 
a Mfg (FR).a| 170 | -_... : ome Fire an) 7 “3571 "1332 
man Mills (M).a) 152% Ta | Canadian Mills. Picaneanecnsme 4544| o-<-e} oe Yoree Sct. 00s ‘OM 10 
Manome Mi srB)e) eS 8 13924 ‘Can Convert, Ltd. a! 684 -----| Washington, Per \ehare. ||Utah Copper Co- a 82 4 8256 
Mechanics’ M (Fe 6 AP '\Can Cottons, Ltd_a| 92%} 93 |/Arlington.-..._. ee eeswee Victoria _......- 334) 
Merch Mf (F R) 187 | 300 || Preferred nico 86 \|Corcoran ----~- 50) 70 -----||Vindicator ....-. 1“ Di Sala aot ta 
Merrimack Mtg. | | | Domin Text, Lida 122) 123 ||Fireman’s --...- 20 19 asada Winona -.-...-. mM 2 
Mass) 100; 102 106 {| Preferred_.....a| 105 106 German’ Amer_.100| 225 -----||/Wolverine ....-- *%2 2s 7% 
referred _ - . 100! s 80 |\Montreal Cottons.a) --.--| 73 ||\National Union. -5| oo. -al I WSOC ...0<< 25| \%s 
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UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, ‘and interest.” 


That is the accrued interest 


must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 


mark, thus (f). 


The figures in the column “‘to net”’ indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 
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(2ssch&cJne 20-'51.3&D ______ Wa 4.75 oaiee Lm Poon) '20-"39 PS eS lee 4.45 nae BP. co—4s 1920-33_J&J| 91 94 ous 
Oakland 8 D 48 '20-44_J&J b 4.90 4.80%) ..- Norwalk (Town)— 4s Jan 1 1937 opt '22- J&J) 91 04 rapent 
Orange Co 53 1920-45.._M&S b 4.90/4.80%| _.. 4s Bridge June ’42_J&D/______|/______ 4.7 4s Jan 1 1944-1950...J&J) 91 | 94 |... 
P. ena—4s Jan’20-"42J&J b 4.90/4.80 ses Norwich— old 1920-1956__._.J&J) 91 94 aie 
4s Wat PI't ’'20-’36_A&O b 4.90/4.80 ES 34s Funding 1925._.J&D/b 4.75/4.55 ied 4s 980 reg 91 94 eee 
P 8 D 4348'20-'22 Sep 15 b 4.90/4.80 cow 4s Gas & Elec 1931__A&O/b 4.75'4.55%| --- 4s 1927-1930 reg..__- &J) 91 OF mel 
ds—5s 1922-51..J&J 6b 4.90'4.80 Pmt 4s Water Mar '39 M&Sib 4.75/4.55 %| ..-|| Russian 4s of 19020 sO-M| 30 | .-c0:] ses 
Riverside 5s 1920-53...J&D b 4.90/4.80 eres 4s Refunding 1938 A&O}b 4.75|4.55%]| --- Wladikawkas 4s ~ 13 57 
Riverside Co 58 '25-'54 MAN'd 4.90/4.80%| --- Putnam (Town)— giobtional 1916. J&J14| 22 | 23 | 22. 
Sacramento 4s Jan’20-'45 opt b 4.90/4.80 | gers 4\%s Water '22-'46..A&O}______/_.____ 4.75 credit Jnel7'19J&J0| 35 | 40 | Lo. 
44s Sew & Dr'27-’'34 JAS b 4.90'4.80 --- Stamford (City)— 9 ine Loan '26- F&A 14 t$72 $77 oo 
Sacram’'to Co 443° 19-46J&D b 4.90/4.80 zn 4s Park May 4049.. SE oo ef 4.7 % Ext Ln Dec'21- J& D| 35 40 oe 
Santee 0 58 WW'20-’54A40 b 4.90|4.80 Jace Stamford (Town) — ; A nt Loan 1924-Q-M 14/4$100 | . ...| -.. 
8 °1920-1941 cine gk J&Ib 4.90)4.80%) ---'| 44s School 1920-45._J&J}______|..___. 4.70)| Swedish 4-38 1920...F&A| 50 70 wal 
cat s Wh & Har’ 20." 52J&J.b 4.90\4.80%| ... Waterbury— 6s June 15 1939. -J&D15 97% 98 er 
ancisco 5s g'20-’55 J&J _.____ |... 4.80  3isSchool Jan '20-’32J&J|_.....|_.___- 4.70] Switzerland 4s optional.J&D/ | dish 
~— Munic 1920-1960. J&J)____._|_._ 4.80 4s Panic July ’20-'58. J&J}__._. 2]. 4.70). 5% notes 1920....-. M&S; 9934) 9934) .- 
58 1920-1939_.....- RR nite ae 4.80 | Hall '24-'63_J&Jj_-..--|..-__- 4.70] 5148 Aug 1 1929.. F&A) 93)4) 94 |... 
4148 April 1922. ....-A&O'_...../_..... 4.80 “Sis ¥ ater '49-'93_._J&J/b_____ 4.40%! --.|| United States of Mexico— we 
34gs g July 1 '20-"44. J&S 2 il. 4.80 West Hartford— 5a g Ext Ln Ref '45- be Janje rr 59 e 
RanJaaquin 0 58°29 419147 1£Q 14a Def & Tran 194% TRO. ‘79! 49 gold 1954 .. -- a0! 49% 
b Basis. cOnbasisof $5tothe £. 4d On the basis of 4 marks to the doliar. / Fiat price. 4’ On the basis of $4.86 2 %to the £. /In London 
n Nominal. «Sale price. ¢ Dollars per 1,000 rubles, flat. u Dollars per 1,000 lire, flat. » Dollars per 1,000 francs. * Tax free in Connecticut. 











STATE AND MUNICIPAL BONDS [Vou. 109. 


, o , Fe, 
Bonds | Bid. | Ask. Hl Bonds ; Ack. Net. Bonds 


||Albany—5s 1945..---- J&D | ...|\Council Bluffs— 
FOREIGN CITIES, &c. i Athens—5e 1922...-.. M&N 44s wat-wks ’20-’30 MAN 
Atlanta— 414s Fire Eng H’se ’20 J&J 

Amsterdam 4s 1900-01_A&0) 


* ~P ee eee 5546 fs -- | Cones —, ——— ere 
Berdeaux (Fr) 63 1919.M4&N ¢ 44s Jan . | 48 u op 15 
Copenhagen 4s of 1901.M4&N 1 | 4s Sewer 1920- 40. _J&J | ...| Crawford Co 5s ’22-29.M&N 
544s Munic. Ext. "44.J&J 9: ‘ | 48 Water May 31 °23_J&J | «-.| Davenport 4s 1919-’29 M&N 
Baspanc 76 6s 1939._.Q ! 98 | 34sJuly 1’°31& 33.338 i | Davennese se al J&D 
Q-J| 9 prs) 58 1921_..._.M& ee ig be Bldg 1925_. 
MGity, Fr) 68'19M&N 9974 9%, _..|| 4148 Red May 1’°24_ MAN | ...!|Des Moines 5s '19-’21 
Lous (Ci (Fr) 68'°19.._M&N 99%) | 4%s Flood Prot ’42.M&N 5s Municip 1920 1957 J&J 
Paris (City of) 68’'21- A&kOl5, 97 y) _ || 49 refunding 1934....J&J 414s 1920-1931 M&N 
Rio de Janeiro— | || 33s April 1930.....A&O | 48 City Hall 1920-26_J&J 
6s-Ext’l ser 1922-31M&N 164% -- | Brunswick—5s Jan ’21_.J&J, | _..||Des M Ind 8 D 4%s'32_J&J 
San Juan (City of) Porto Rico— | ‘Clarke Co 58 1923-'41__J&J' ---|4.75 ‘Dubuque Co 44s '21-’315&J 
53 Ref & Imp 1922-36_J&J 6 6%) 5} ..||Columbus 58 1920-'22_ 2 "65%)| ~-.|\|Fremont Co 5s '20-'35__J&J 
Seo Paulo (City), Brazil— | Se W W 1920 1944___J&J %\ ~.- | Greene Co 58 1920-25._A&O 
6% Ext g bds 1920-28 J&J b 8%) .. || 44s Refundi ng 1939_J&J e ..-| Jackson Co 5s 1920-30_A&O 
Tokyo (City of) 5s of 1912—| ||Macon—5s July 1923__- ne 4.60 Marshalltown Ind S D— 
Red ann sf beg’17-52M&S; 68 | fe 448 Oct 1926 , J cewccol S60 438 July J&J 
| 449 W OW 1920- 36_. S&S 4.60) 8 Funding 1921__.M&N 
CANADA IR 4s ff: wed *20to’39_ “sad : % |4.60 4 B en - alae —_ 25_F&A 
Dominion of Canada— || Rome s 5 --- Ottumwa 44s June 1936___ 
5%% gold notes 1921F4A' ; 100 |-.-.|| 4 Marte bldg '25-"39 AKO b 5% 4. || Polk Co 4348 '22-'32 A&O 15 
574 7, gold notes 1929 F&A Ma) 97%) .-. Savannah—4 Ys ref ’43_J&J) 4s Court H’se '20-’24 A&O 
A&O 99 |---| ‘ifs s Drainage 1944__F&A | 53 Funding 1920-35..J&J 
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0356; “| f Bag eo <3 1959... F&A 4.60, rage WY ws 

.--| Spalding County— an 15 ’'30_J&J 
Ss) 58 Dec 1 1923-19 0..J&D 4.75 ll woodbury Go sevac-'aa say 
s Vict Lu Dec ’232_J&D_ 


s Vict Ln Nov '23M4&N) % KANSAS 
: 4 Vict Ln Dec '27_J&D, | Atchison Co— 





5148 Vict Ln Nov ’33M4N) KY %| IDAHO | 48 Refund ’29 op ’14.__.J&J 

5s Vict Ln Dec ’37_J&D ¢101 ---||4348 Cap Bldg’ 30-39. JS&J || Emporia— < 
_—. Province of— | 4s 1 May 1°31 op p’21___J&J : wee? Dec ’29 op "19__.F&A 
% deb May 1 1925_M&N '§------|------ 6.194 \%s Hig way 35 op '25 J&J , Ft Scott 4345 4s’ 320p" 22J&aJ 
oaha% 8 f de CT. SOEs oo ee ee SRS 6.10 4s Highw ’37 op ’27_..Js&J 4 . cott 444s ’’350p’10_ M&S 

7 \4s Jan 1 19340 1924. __J&J é { alena— 
7 |\Blaine Co 5s Feb ’22-’31_J&J | 4-85) “ ww Sas 1042. --25R 
y J) 7 | Boise City 58 '22 op "12. J&J 4.85) Hutchinson—5s 19 A&O 
a Apr 18°31_ AKO 08) 7 PeoeeC. y3D5s’250p’15M&N ||__ 444s Pub Bldg’ b1op'didag 
1PowJ'ne5’31 J&D5' ------ 7 |\Shoshone County— Kansas City— 

Guelph— | §8 1920 to 19240p’15_J&J i 5s Feb 1 1920-1925__.F&A 
58 Cons debt 1920___ S&S) | 44s Ban Bias '19-22A&O0 
Halifax N 8S 4s July 1945 : : $38 1929__J&J 
Sect ILLINOIS s Wat pies, Pur’ 393 &J5 
-90 Chicago 48 1920 to 1924_J&J 4. 4s Refg _ 1°29._.F&A 
5 4 r 11932 A&O. 5. -|| 48 World’s Fair 1921__.J&J |4.50)| Leavenw—4 '20-’21_Ja&J 
ec L & P 1941._A&O } : --|| 492 1920-1925.__.... IS&I |4.50 | Morris Co 4 S20. 23__J&J 

tatiana} P Q 58. 1954...J&D 4s g Judg 1920 to’24_.J&J |4.50 Sedgwick County — 
Maisonneuve Q— 4s g Gen Corp '20-'25_J&J '4.50) 5s Fund 1925 op 1915 J&JI 
534s May 1 1930._.M&N;, . * 4s 1920-1931___... IS&J ‘ 44s B’ge Oct ’270p’17 J&J 




















s May 1 1936._...M&N > inc. 4s Ref Wat 1922-1935_J&J Shawnee Co—4s 1924. M&N 
Man toba 5s 1920 F&A! ; 4s Jan 1930 & 1931 _-J&J .50| Topeka— 

‘old 1930__ MAN ‘5. 48 Jan 1937-1939 .---v&J . 5s os Top Wat Sept '26__J&J 
r~ eens Sy 1°29 ive 5. So Park 4s '20 to ’24_J&D) lec Light 1929_J&J 





Montreal: || Lincoln Park 43 1923_J&J) ‘ = ater April 1 '24_.A&0 
6s Dec 1 1945 J&D . | No W Pk 4s '20-34 J&J Topeka S D 4s Jan 1925_J&J 
- sf Nov 1 1956.-.-M&N . || _W Chic Pk 4s '20-’31_J&J -55 | Wichita— 

s May 1954 J { Chiceee Sanitary District— } rf 1929 opt 1919 
s Jan 1944 . s July 1 1923-1926_J&J ‘i 4\%s 1923 
MEN b bi ec 1 1919 to 1923_J&D ° Wichita School District— 

el 4s Sept 1920 1931- _M&S -50 4\%s July 1 1923 

; --- Cook Co—4s 1920-’25_M&$ ‘ Wyandotte County— 

43 May 1 ; ---| 48 Ser K 1920-1931_.J&D) -59| 4s Bridge ’32to’41 F&A 
3s Rfg Ma S ---|| 48 Ser M 1920- 1933_-J&D, ‘ 
runswick, Prov of— Ni 4s Forest Pres '20-'34 A&O! 55: 
3s Jan 1933 J&J! 5. 99 3%s g 1920 to 1923_.J&J 53) KENTUCKY 
4s April 16 1921__A&O 16 5.90 East St Louts— || Tax-exempt: an amendmen’ e Const itu- 
4s July 3 1930 J&S 5.90 44s ref Sept 1'28_.Sept 1) -..... 4-70 tion of Kentucky passed at the Nov. 15 elee tion 
4s 1932 opt 1902 IS&T 5.90 |Joliet-—5s 1920- 1925.-.M&S) 4.65 provides that all bonds of muni erperat tons 
48 1932 opt 1902. F&A 15 5.90 | Moline 4348 1920- y > ee .---.. &-65 | now issued or hereafter to be iss' all be t az- 
4148 Dee 11925.. -J&D '5.90 Peoria 4148 '20-'24__June 1.6 4.80'4.60% --.\ezempt. 

North Vancouver 53 60_J&J| 7 '|Rock Island 53 1919- > Stas wile ete 4 65) Bell Co— 
Nova Scotia, Prov— Springfield 314s ref ’20 Sept|..__ — ' 6s Ct H Dec 15'38J&D 15 4.80 
5.90 Covington 

'5.90' INDIANA (aee foot note o) | s W W 1919-1951 4.65 ‘athe 
5s Jan 1 1926 5. 90 |oBooneCo4sCH 1920.._.M&N oe .._. 60, ts emption 1922. F&A. ; on 

Ontario, Prov of, 53 20. Fea iy |... Cass County— | | || 49 Water 1927 S&J 
58 May 28 1922.M4&N 28 66 _---| 048 Bridge 1919-33M&N15)0 |_ 48 Fundg 1952 op 42 F&A 

J&D 66 ---'oCrawfordsv 4s 1920___ _J&J. we hy County— 
-10%! -_-' oEvansville—4s Ref °32- JéJ\0 ‘ . 3g Fund (20 to ’24 J&J|-.-~ 480 
oscncsloencse 6.10; o48 Ref 1942 J&J o . Fran fort 44s’ 27opt'17 J&I 
6.10 \oFloyd Co 4s 1920-30 J&J\o .. 4.60) Fra nklin Co 5s '20 to ’24 J&J 4 80 
3iKe 936 Y Peale Wey _. 6.10 |oFt Way —3 KaJan 18°20d4Tl0 "> 4.60|Harlan Co— 

Ottawa City 58 °20-°45__J&Jb 5 -70%| .--|oFtWayneS 43°20. '23A&0. o x 53 Rd & Bldg ’22-’46_M&S 4.80 

4169 (25, ‘34, "35, '44_J&JS > 5.805.70% -__\oFranklin Co 43 '2)-'30_.J&D)e : | Lexington— 
3s Sew Sep 26 28_M&S' ‘ oHendricks Co— eb 194 A) 
Quebec, Province of— || 48C H Jan 15'23-"32J&J15'0_..... 4.60, Lexington 8 Ss D 43 1538258 

joHunt’ton Co 3 43'20-"24J&J 0 - a" 

'\Indianap—4s Mar 1 '24- 5&4) -.---- . Pea 1951..M&S 

ts 























4s Park Imp Jan 1'27_J School impt '54_A&O 
o4s Fire Dept J’nel '41J&Ji\e un 5 a 1 bag. Jas 


s City Hall 1939_J&Jio i 2 park 1930 «J 
S D 48’'20-"26J&JI o__... | 43 Refg vr 1 1937__J&J 
048 B Sept 1 1946_..J&J'o _... 4.50) 4s Sewer 1947 F&A 
5s 1929 J 034s July 1 1941__._J&J\o .50| 48 Louisv W Co 1946_J&J 
8t —* lh Man,5s'31J&J2) .. _|.. Jefferson ville— || 43 Louisy Wat Co’50 F&A 
Saskatchewan, Prov 43'23___ b || 03348 Refund 1925_.M&Nie... raided | 34s §, Rete 1940.._.M&N 
Three Rivers 543 '20 MAN2. % eKnox Co—4s 1919- '20_J&D e_..- ..--/4-60 efunding 1943_J4J 
Toronto 58 1920-1936__J&J! .90)\oKokomo 4s '21-'26-'31 M&Sie... .| .....|4-60| 38 Sewer & Park 1941_J&J 
8 1923 J&d 6 afayette 4143’ poop. 15J&Die... |McCracken County— 
s July 1 1924 oLa Porte Co 5s ’20-’2 5s Ref 1933 op 1913_M48S 
s July 1 1925 J&3) 6 [rotida Boh 3'26o0p 4.60) 58 Ref 1933 0 op 1933. M&S 
s July 1 1948 75: a i $8 997 JD 15 vee Owensboro—4s °31 ° 11J4J 
r a Co—4s 7J&ED, isn 4s Street 1930 op '15_.J&J 
a ridge in a Ones ‘ Paducah— 
aai4e eatnad 1 1925...J&Die --. , 4s Oct 1 1920 


— 8 Boheot 1 1920-24. J&J| _..... LOUISIANA 
90)/oRi nd—4s 1927___.M& -60)5s Port Comm’n '20-"54 A&O 
r,B oSt Jos Co 3s ET “A&O ma eee 5s Port Comm'n '24-'59 J&J 
% Te s notes 1920 M&3| o3}43 192 1026. ---F&Ale. ibaa 460/53 Port Comm '23-'55_J& 

s April 1 1939_...A&O' 6 |\oSouth Bend—4s 1925. J&J.e._..- es 5 
ov 30 ‘102. SouthBendSchoo! District — 
o48 Apr 17 '20-'27___F&Ajo-_-_.-- ° Atghafalaya Levee Dist— 
Terre Haute— 5a Ref 1949 op 1939. M&S 
|| 048 Oct 1°27 opt ’17- A&O 0 \|Bossier District Levee— 
= Sewer 1930 F&A! e- Pee: 4.60) 68 1922 opt 1912....M&N 
\Caddo District Le 


3 uly 1 1931 
: $o 1 1931 


3 or July 1930_ Jed 5.75) s Hospital 1936_.J&J 
s gol Jed é 08 48 4 - 
' olin 








Seer 








“1926 6 dge 1923 Lev 
4s June 1 1934 5.75 5s 1950 opt 1940 
4s Aug 1 1946_....F&A 15 53 1952 opt 1942 J 
INDIAN TERRITORY (See’ Oklah 5s Oct 15 1962 0p 52 A&O 
go GEORGIA 1OWA 5s Oct 15 1963__..A&O 15 
‘ J&J Boone 4348 1920- 31, ss MEN| ---0-- -65|Lafourche Basin Levee— 
4 - 435-1046 aoo-a/4.30) pumiogion 4445 '19-’33M&N) ....-. 5s Jan 1954 opt 1944_J&J 
uly 1 1926 "J&J sdiessaaains -30 |Cedar pids School Dist Lake Borgne Dist Levee— 
3348 an 1090-1985....0&0)....-0 eaces- s June 1 1921.. J&D!_...-- 5s Dec 1952 opt 1942_J&D 


b Basis. / t price. n Nominal. o Tax-exempt; udier a aw aporo arch 9 1903 and waico weut iato effe: 
after that date by State or municipal corporations are Tt SY /apotoved sell on a better basis. «Sale price. *N Y prices. 

































































































































































Nov., 1919.] STATE AND MUNICIPAL BONDS 51 
————===_= — 
0 0 ‘0 
Bonds Bia. | Ask. |Net. Bonds Bia. | Ask. | Vet. Bonds | ia, | ask. (Wet. 
NT eG Ba DS July I % via g Water & Lt 1096.43 
s D °22 10034/..-.--- o= ater fod "25 M&N| 9314/-..---- --- ater t Ens dadslascuns 4.60 
5s Premium tae s ilied > die Gee "dias Wa “geet As F&A! 77%)....-. a4 rd July 1 1926_...J3&J3|-...../.. 2... 4.60 
5s Premium (dr ‘itay Fas nah np Irecencininien on Cision ne Pest 1936.A&O, 92 |_.-....- --- Water & Lt '28..A&O}-..-.-.}...2.. .60 
4s Floating deve '48_A&O|} 80 |_._..- .-. |{Everett—4s Sew 1929..M&S| 9414|____-- one ater & Lt 1936_ ;A&O BAG 50 5 4.60 
4s Constitutional '42.J&J| 90%%|_.-.-- -- |Fall River— Duluth Ind School D 
4s Public Impt 1950 opt + Municipal 1922...F&A) 9754)__..-- ese 5s May 1 1923._.._. M&N SERRE MPR TCS 4.60 
1942 (old issue)..._J&J| 8934) 90 | - B eater Feb 1930_F&A; 90 |_...-- oe- 4\4s Feb 1'40 0p ’30_F&A!__-.-.|.... 2. 4.60 
4s Pub ll "420p 28 J&J| 8934).----- s Fitch 48 1922____- A&O, 97%'!_.--.-- o-- 4s 1934 opt 1924....A&O}_.._..).. 22. 4.60 
Orleans D 3 ater 1926____- J&5| 92%).-..-- aoe er re unty— 
Be Duty 1000. t Sg ae S&S ae oR eS ‘ G s Ct H Apr 1924_A&O}.____. ..---.|4.60 
Plaquemine P: Parish EB cs] Water 1920-1934_M&N} 95 |{_.--.-- ~-- 5s’20-’33J&J)b Sait. ok 
5s Oct 1952 opt 1942. we TE: tnhoteek ° loucester— 54s Di 1921-1935_J&J|b5\ 5% -.. 
Pontchartrain District 34s Water’20to’31.A&O| 92%'_._.-- ---|| Minnea oy 
US See 10734}-..---- ‘ Haverhill—4s 1927....J&D, 95 |_..-.-- ---|| 43¢s Impt 1920-1920. fs inertia she Wa tniean oo 4.60 
Red River A & B B Dist— Bd oke—4s gold 1927.J&J| 95 |_.-.---. ---|} 43¢8 1921-1925 -._.. °c, 5 ERR ps SHES .60 
5s 1950 Series B___.A&O/} 100 |-..-.--. ‘ Dec 1919-1932..J&D) 9234|___-.-- --- 45€8 1926-1935__-.-...-.}.--.--j. 228. 4.60 
5s Mar 1953 op °43._._.M&S/ 100 /|..---. Bp tn 4s 1924______ J&J| 96 97 4) --- 4 yf 1920 —- RRR ogee Ss 4.60 
58 are Haag De Ba oinkw F&A} 100 j-.---.-.-. ‘ 4s Mar 1 1920-1922..M&S| 98%4)__..-- coe 4 920-"37_.. M&S} _.-..-/...._. 4.60 
Shrevepo ‘Leominster—4s g 1926-A&O) 9534!____-- ---|| 4348 School 1941__._.__- 4.704.50%) ... 
4%s WY Wa&Sew’ 20-’54 J&Jib 5 15 5%) --- | Lowell—4s Water 1920 M&N| 9834/__---- o<s 48 Jan 1927.._J&J\b 4.704.50 ee: 
a OE July 1927_...J&J} 95 |__-.-- o-: 4s May 1 1927_____- b 4.704.50 of 
MAINE s April : i033... BRS a i si 4s School Jan 1 1935._J&Jib 4.70/4.50 pil 
4s Sept 1 1920-1953_._.M&S)/_____.|__---- 4% en—4s 1924.___. MEN; 96 9744} --- a teaeb einen 1937 J&Jib +4.7014.50%) _.. 
4s Highway 1920-1936_M&S| _ -.|_. 4% - s Water Fai 1°24.J&5| 9434/__.._.| --- & teaeovenant 1942 J&D/b 4.704.509) __. 
4s Apr ’28-’31 tax ex. ~A&O)|b__..- 4.20%) .-.-. Mari — is July "26SJ&I| 95 ee ee ene A&O}b 4.70/4.50 isis 
Auburn—3 }4s 1925..._.J&J} 9334)._.--- Fe ig 2 School Jan 1’°29_J&J|b 4.704.50%) _.. 
4s 1935 & ‘40 tax ex ‘piles b. 4.40%) .-- — vo RN F&A! 94 |... _-- waste 4. hy med Wks ’32__J&J\b 4.704.50%) _.. 
r—4s Water’35J DE: donmmeeh » an 5s Apr 1 1920-28 tax it; 102 103 %} --- em 
4s Fund '20-’30 tax ex Sores 9654). 20-0 .-- || Melrose 4s June 1924._J& 96%4)___._- oes mr "aay 6 in y of sh ci quietest dais 4.60 
Bath 4s Ref 1941 taxexJ&D;) 92%!/-.----- --- ||Methuen 48 1928_____- F&A) 95 |_.L-- awe 5 2” RRR REEL, aie 
Biddeford 4s ’20-’35___ Be ea .-- ||Middlesex Comms — St Louis Co 5s (923-29. FRMaspcosinanwin 4.70 
d Co 3 DH ag eet Ul. taoewcs aan 4s 1919 to 1924____- &D 97%)_.-.--- ~--|| St Paul— 
Gardiner Water District-— Milton 3 1920 to ’32 PER 9244/..---. eos 5s Refg vag, A ; °22-"31 77 b 4.70/4.50%)} ... 
=i Jan «Ae CEN Baier be ete --- |New G) 44s July 1935_____.- &Jib 4.704.50 eed 
4s Water Apr r11926.A&O} 9534)___.-. aioe 44s | Aa nade 1°43_ jeD b 4.70/4.50%) ... 
ase reopghe 1925._._.M&N| 9534)_-_---- or 4s — 19 0-41 (tax- 4s Sewer July 1°43_J&J|\b 4.70/4.50 ats 
Water District— er ARTE M&N 6 97 male 44s Water Aug 1°43 F&A\b 4.704.50%| ... 
ae ye 1920 to 1938_.._J&J|} 101 |_.-.-. owe 38 ilineiincanscae F&A) 9534/.._.-- one : s Ref J’ly 2’°22-’"31 J&J|b 4.70/4.50 aan 
Lewiston— New oe s Nov 1 1931.....___. 4.7014.50%) .-. 
4s g Oct 1927______- A&O} 95 96 peti 8 ter’20to’'34.J&D) 913%{/______ o- ts Mar 1 1939___M&Sjb 4.70/4.50 nee 
Portland— ‘Newton— 4s Sew’age July 1 '39_J&J 1 4.7014 .50%]| ... 
4s A 1 1929 tax ex_F&A o286 nani time mak 4s Water A 1935__F& of. ee ane by Mar 1 1940___..- 4.70\4.50 eee 
4 1926-45 taxexA&O! 94%)|_.---- moll | oe eo 1926_ aD, 9034) | oa ane s Apr 30 1922. -MEN|b 4.704 .50%)| ... 
4s High Sch 1937 taxex._| 94 |__---- --- ||Nort | s'th t Paul 54s ref ’33 J&J' ___- sc cceyiae EEO 
sg oe ee aw Sane 964j_.__-- --- || 33488 920 to, 10%... 18S A a: 
Port and Bridge District— Q 3°2 M&S 97%'_..._- ane PR nas, «ner ity 
ae "2b 10 °39_.M&S; 894/_-.---- ann 3 4s April 2010 39, ALO 9036) ..4 seca ---|| 5449 A 3 ae ee b 4.8U/4.70 sonatas 
Portfa istrict— Salem—4s 1920______- JED) 99 |-.---- ---|| 44 1920-1934___._.__ J&I\b 4.754.55%| --- 
ing 1928. T&D 9434)...... --- | 4sJan 1 *32"" 54 tax-exmpt} 95 {_...-- ---|| 446 July 1 1 1921-1035. 2-343 b 4.754.55%| .-- 
mm. vier 1939_- Renee A&O| 91%/|------ EAN \spri 4%s July 1 1936_.____- &Jib 4.75.4.55%| _-. 
Washington Coun ee School 1935..... J&J| 8734)__-__- onntbil a 5 Refund Jan 11927_J&J\b 4.754.55%) .-. 
= 1928 opt 1028) aaaiiaal J&J| 94 |..---- ass 4. er 1930___.._- J&D| 85%{)__--_- ---|| 3448 State 1934 op °14_.J&Jjb 4.754.55%)| _-- 
terville—4s g July 11927) 95 |_.-..- cack tr 1927__.-- J&aDi 95 |....-- ---|| Greenville—6s 1920_...J&J|__._--/_.___. -80 
3168 Sept 1935_....- & 8634/....-- ‘eat 8 Sewer Dec 1’°30_J&D) 895'______ fini 5s Refund Sept 1927_M&8j___.--j}.. .80 
we Jackson 54s July 1 '33_J&J}___. ~~}... 4.80 
MARYLAND waned T 1920-1933.._A&0) 3” | Saar pre 5s Water Aug 1 1928_F&A)____--|_.._-. 4.80 
4s Aug 15 1921-33. F&A15|_.-..--}..---- 4.30 5s Water 1930__.... DR a cornsilhicanalteacan 4.80 
GS BBS0 OO TOGe once scar ctscnocolmasves 4.30 368 July rogerk a eal J&J5; 98 j.....- mines 5s June 1 1932_.__..J&Dj_._.--/..-. 2. 4.80 
4s 1928 opt 1923_..___- + ES ieee 4.30 | Waterto wn—4s 7&5, 05 |...... ---|| Meridian—6s May '24 May|_...--/.__.-. 4.80 
4s Jan 1 1929_......_ _. ltacénadlentined 4.30 mi Ek to 1929.33 ey hein 58 Dec 1 1939......-J&@&D}.._...|...... 4.80 
48 1920-1929 _._...... ESE, BEERS, 4.30 4%s Sch House 1941_J&J|___.- |. 4.80 
4s Roads 1920-1930__.__.F&A}_...-.|-.---. 4.30 || 4s Sewer Dec 1'19-’24J&D| 975%'______ ---|| Mississippi Levee Dist— 
34s July 1920 opt 1914_J&J}__----|..----) 4.30 || Worcester—4s 1922...A&O} 9734/______ ‘ni 5s May 2 1944.____- ae SRE 5 
344s Roads 1923 to 1928___-_|_.-.-- intent 4.30 4s Jan ’23 (tax-exmpt) J&J| 98%!'_____- aie & guae 1 10608..en~-- Bs dist ies icccoracadl 5 
sara 44s W W '42A40)-_.-.--}..---- nis 3s es 11922....A&O} 96%)_.____ 7a =a 8 oe 1034....-.. ea BR: & 5 
imore— 
s Mar 1 1920-55._._.M&8/b 4. £014 - 30% aimee xIico , 5s St iment 1920-'32_ | RRS CR 4.80 
‘ s Mar 1 1955_.._.M&S.b 4.504.307) __- ||See veniten ye page 49. 44s Sewer Dec 1 '28.Dec)___.-.|_..._. 4.80 
4s Nov 1 1920______ &N) 95346)..---- onesies Yazoo-Miss Delta Levee Dist 
4s Water 1926._____ MEN 9534/._---- eit MICHIGAN (See foot notie o) 6s 1947 option 1917__J&J|b 5.10 5 re 
4s Aug 1 1951_-__._- F&A) 93%)__---- pial Co—5s Road ’22.F&A)__..__|_.___. 4.70)| 58 ag a Sapipiatate M&Nid 5.10 5%) -.. 
4s Annex 1954... __ J&D| 93 9434) ... ||Ann Arbor Schoo! District— 44s July 1949_._..- J&J5ib 5.10) 5%! -.. 
4s Parks 1955...._. MEN| 93 | 94 wine 4a yo 1935. ne chiens BM oe Nant 4.70 4s 1952 z option 16 1933-7 -9aJ b 5.10 5%) -.. 
Shae : leer rea 93 “"943%4) --- ws Hall 1927-'36 F&A 4.60 Cap B $025 J&J\b 4.65 % 
Se biakatd ---| 48 City Ha -’ SERRE EAI « 5 0 4.65/4.45%| -.-. 
3 igs Fuly 1 1930... J&J| 92° | 94° | 772 |/Bay City— one Pat i on 7 
3s Imp 1940_.....- J&J5|' 89 | 90 |... | Be Sah icns ction M&S ait paihieemdnte 4.70 1 ‘1 1930__._M&$ Lh ae aae 
314s Mar 1945__.__- M&S; 88 |..-.-- quel Mt Gs anste ckudaned COA ine dae Lanehoe 4.70 a5%6 Mar 1 1933....M&S} 97}4'...__- soe 
3348 Refunding 1952-.J&J| 85 |-~__-- ~ |leoBay Co—58 Dec 12°19 J&D\___-- | 777 4.70| 49 Market House 24.J&J| 96° |.____- ta 
3% Sew’ age Imp 80. aes 80 Be he -- | o4s Ref Dec 15 1923-J&D)_.... |e. 4.70; 4s Water 1924._._--.- J&J| 96 |....-- ene 
3348 Jan 1 1927—- &J| 86 | 90 | __- |\Bessemer— 4s Park & Boul 1924-"J&J} 96 [-722-- 
Cumberl’d 44% WW ’41 x20 wo aun sid hee anal 4.45) 5s ae eee sean aaa F&Ab 5%'4.80%) --- 4s Sept 1 1930____-- ee We Gokul je cp 
4s Water 1923______- EE Bea (4.45 | Calhoun C | Kansas City School Dist— 
Frederick— | 41¢8 Road 1 1920-'26..A&O'b 4.8014 60%) --. 44s July 1 1933__--_- RE I Sagal age ibe 
4s 1920 opt 1903_.- ES lake: 4. 45 | Detrott— 4s July 1 1927_...--- J&3| 95 |....-- x 
Hagerstown 0444s Pub Lib 1948 J&J15\b 4.604.50%! -..| 48 July 1 1930_--_--- J&J} 93 |..---- one 
68 water 1938-1987__A&O|______|____--| 14.45 || 048 Aug 15 '20-’28. PaAiBs 4.60,4.50%| ---|| 4s Bldg 1932____---- &J} 92 |------ Fe 
| || 48 Sewers Ame i '22.-A&O\b 4.60/4.50%| ---| 3448 Jan 1923_->-_- $&J| 95 |...... i 
MASSACHUSETTS | 048 Mar 1 1944____. MASb 4.60\4.50% -.. 31s July 1925_-_---- J&4| 93 |--.--- ia 
4%{s °20-'22 (tax ex.) M&N;} 100 | 100%) ___ 048 School 1946___-_- Maes 4. 60/4. 50%) ...|| Lafayette Co 3s 1921_J&J| 95 96 ere 
4s 1919-52 (tax-exmpt)_._Var,) 9734) 9834) ...|| 344s Park 1930... - 4.60'4.50% _--|| Little River Drainage Dist— 
3348 gold Nov 1923...M&N| 3534) 9634) __- |\oEscanaba 44s 1920-30 sell. : ee ..-|| 5% Oct 1920-1933..A&O1b5%%| 54%) --- 
me July 1 1985... ... J&3> 87% 89%) __- |loFlint 4 . 1920-'39_...F&Ab 4.704.60% cae Wie: County— 
8 1956 reg (taxex) J&J| 87 | 88%! ___ | Grand 4s 1920 opt 1908_._..M&N| 97 | 99 | .--. 
8 1937 reg (taxex) J&J} 91344) 92%!) ___ || 4i48 Flood Protec ’33 M&S ______ apie 4.60) St Joseph 4s 1923__--- i... Be 2a 5 
3 23 B0er T06S....cnce J&J) 8434 8635 ...| 48 Water Nov 15'29. Mé"......|--"-"" 4.60| 48 1924 FSR: M&S 96 | 97 | .-- 
a8 g July 1944.._._- M&S 84% 85% __. | Highland Park 58 1928. J&J._... | \4. 65 | ee &N| 96 | 97 ware 
rf S MR de wswnn O| 87 88%) ... || 0434s Sept 15 1934. suas -..- ~.-~--|4.65)| St Joseph School District— 
as Kia enna M 87 88%) ___ | Holland—4s Ref '20-'23_ Feb __ . [on -- =. [4-65)] 4748, 1925, 1930 & 1935. -_.)....-.|.----.|4.80 
3s werage 1936_._M&S| 815 8344) ... | Kalamazoo—o 414s Sewer | 
pty 8 5 1O0D. woscnucn J& 79% 80% ...| & Imp 1920-'25_.__.- es ee \4.651| s Bdge-Compl 35 A&O! 100 | 102 4 
3s g Water Jan 1 1941..J&J| 78}! 804) .-. ri —5s Ry to ’23 J&D afl. vet Bigs 14.60) $2 Foes Asy’m '28.A&0O|} 96 |...-- é - 
Arlington—4s Water '22 J&J| 97%| 9834! ~~ ater 1920. .....- ibe atl 4.60) 4s Public Jmpt 1928..J&J| 96 |....-- aR 
Attleborough—4s 1924.J&J| 96%! 97%! ___ IMarquette age Jee 4.60) 4s Public Bidg 1929..A&O) 96 Renee bed 
834s March 1935._._..M&S; 87 | 88%) __. | Must ‘on— 4s W W Renew '31._M&N| 96 |-----.- a 
verly— ater 1920-'25...J&J)_____. ..----|4.65]| 4s School 1937._----- &J| 94 96 ee 
nee 1920-36._...A&O} 94% 9614! __- | digs Wo -W u9s0-'46_ a Tes gS sks’ enienie 4s School 1938-._-..-..- J&J| 94 96 iain 
| 48 May 1 1934__._...M&N)_____ ..-...'4.65| 3.65s RenJune 25’'27J&D;) 92 96 ~ 
mic ‘Tun 1960 tax x A&O 98% 100 | ___ (Musk cegon School Dis atte 3s April 11925...-A&O} 93% 95 | .. 
‘ 3 ark 1920.......- J) 99 | 90%) --- IM ~egeone anne SUNY). | ean, 4.05] 35488 Apr 1 1022; --A&O|...-.- | 96%] --. 
uly i996.....-.. oo- i ounty— hid 68 '32 0 2h oe Ss aiding ints pe 
20°37 ’37(tax-ex) A&O| 97 | 98 | __- an 1 1932_____- ~ Boe, Ai ssl o . 
‘s rT 20-1939 (tax-ex).J&J| 96 to ‘Pontiag= | MONTANA 
4s Tunnel & Sub ’48_J&D) 9044; 92 | ___ .W W Imp ’31-’47M&S_.. 2) 4.60'| Billings 58 1934 op '20. .J&J|_...--|-----.|4.75 
4s Sub 1957 taxex...A&dO| 933%) 95%) ___ IPoré uron— | Butte— 
4s Sub 1958 tax-ex...J&J| 93 9534! ... || 48 Jan 1 1932_...... | RRS TRS 14.65| 53 Funding 1 19221 1936 PE indmneninosese |4.80 
4s Tun&Sub’59 taxexJ&J| 933%) 95%! ___ || 3740 E Park July 1 20. .J&d BOR AOS hat we |4.65|| Butte School Dist No 1— 
34s June 1 1923__._.J&D) 95% 96%) ___ 48 1924 hog 1914. fe i A : 4.80 
339s June 1 1924....J&D, 9454) 95%!) _._ || . Wat May 1'25- M&N Ree Bee, '4.65)| Cascade Co 48 '21 0p ‘11 Pa eb he 4.80 
3i4s June 1 1932____J&D| 89 903%! __. || AL Mar 1020 mas) Bf re _.-...|4.65) Guster Co 6s '25 op '15.J&J|__-.--|---.-- |4.80 
34s June 1 1934.__.__.J&D 88 89%) nr ‘Sen eSte M reat Falls— 
3s July 1 1935_...- J&J| 87 88%) ___ || ie Bri July 1 1'20 Jaa cee a 4.65) 58 Sewer 1935to0’39.JS&J|_._.--|.-----|4.80 
3s June 1 1943_...J&D| 8334) 85%%/___ || 4s gold July 1 1932...J&J__-_. | |7 7 *" 4.65) 48 1923 option 1914. _J&J)_..._-|------ |¢-80 
34s June 1 1944_-._J&D} 33 854| _-- Wyandotte—4 és 1934. 44D cieinbotpainns 4.65| Great Falls Sch Dist NO i— |---72-|------ 4.80 
3s July 1 1945..--.- J&J| 83 84%! __. | MIN SOTA | 4s 1925 option 1915_.M&S\_._..-|....-- 4.80 
Seven t 100). .c<cce J&J; 9614)_.-._- bate laitken@na ¥4a 6c’ 20-’ "24 Aug POE NE et hel __.4 Helena 5s 1931 opt 1916 J&J)_.__..|-.----| se 
Brockton 48 May 1927 M&N| 95 9614/ _.._ | Beltrami Co 44s '19’24J&4D.... | _..t Helena S D No 14s '225&J) nuihe = tnwinie te 
3s Water enetenaiecnne 884)... pene 54s Ditch 1923-34. J&D_... | ..-|| Kalispell 5s 1933___.- .- = | i atin, NARS <: ‘80 
Brookline— | | Brainerd—5s Nov 1919-1929|_-.._.|_-_-~— -~"l Tinceln Co 5s '32 op "27. tas 
4s Water 1920 to 1923 T&s| a Cass Co—5s Ct Hse '22A&0_. , 5s Fund Mar '3lop’ "21J& 5 wie cleccaes 4.80 
J Flat price. = Nominal. « Tax-exe.n.\, uider a law approved May 1: 13 1009, and d whieh went into effect Sept 1 1909, bonds issued 
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52 STATE AND MUNICIPAL BONDS 


to 
Bonds. Net.) Bonds. | pia. | aed. |Wot Bonds. Bia. 


Missoula 414s "24 op '14 Jé&ed 4.80] Long Branch 5s 1943..M&N|__ NEW YORK (Conclud 
Missoula ee |, 48 ie fens 1 1935. J&D Amsterdam 58 Wat “1019-7 enavae deen 
4s Ref 1921 A 1911- F&A 4.80) Lyndhurst— Aubu’n-4 4s Dec6’1 
eo || § 8 Sewer 1020-1987 -.ae .80| 4s Water May20-28 wan 

5s Dec 1935 op '33J&J 4.80) Mercer od 1088. 933. _J&J 4.50, br s 1925-1934 
Yellowstone County— * Road 193 J : amton 4s '28&'29_FXA 
5s Ref 1920 op 1 08.J&J : 4.80 s April 1941 met A&O .50, 4s Sew Disp '22-'36__ F&A 
| l Mic lesex Co 448'24-'3454J 5 ‘ l4s Park 192037 _.J&J 
NEBRASKA s Fund July 1920-1939_ sie i 3748 Bridge 1935___.F&A 
4.60) 43 Imp 1920-32. ._A&O ib Broo lyn—d—6s 1924. _J&J) . 
4.60 3i¢3 Bridge 22 to, 31_J&JI'b 4s Bridge 1926 J&JI 

4.60) Montclair 4348 Sch °41_A&0.5 43 School 1920 
| 4448 H Sch Bldg '44_ ry b 3448 g 1920 to 1937. __J&J 
s Ref’20to’290p’20F&A'..---- 4.60; 3s School 1932 . J&JSb 3M4eg July 10 1925___J&J 
H 1920 op 1909_M&S 4.60) — Co—4s ’35 op '05J&J5 b 34s gold 1927 J&I 
s 1942 opt 1922. -~-JI&JS b 3\%s g July 10 A eeacaas 
&J 


wry School District— l 
8 1924 opt 1909_._M&N 4.60 mart town 44s 19-42 J&D) old 1936 
ube a 4\%s 1920-21__.Mar 4.60) Newark—4 4s 1944... F&A! 4! 3s Brkive i. 
4468 Renewal 1924...J&J 60)! 20-19! S&S |4.45| Broome Coun 
igs Mar 1 1932_._.._M&S -60)| ~ : .45|_ 5s Hosp ital 1020- 33__M&S 
s Refunding 1934_J&J 44s Dock 1959 Buffalo——79 1924 & 1925 J&J 
sW W Dec 15 '41_J&J .60! 4s June 1 1960 6s Parks Jan 1 1924. _J&J 
ons aSD4%s 1938...0¢4 -60 | <e ce Dee 1°45...J&D 4%s Nov 15 1933_.__M&N 
4\%s +e 1931 &J : efunding 1923...M&S 44%sSch Nov15'19-33M&N 
58 1948 jap 4s Sch House 1959 0p1949 44sJune 15 1944_J&D 15 
So Omaha 4%s'24 op’09 J&D-.---- ‘ 4s PasValSew’6lop’51J&D A! 44s June 15 1964. J&D 15 
SouthOmahas D—5s '23 Jas -60)) 3148 1929 - -J&D Z 46s -1f J&D 
58 Dec 1929 J& : 34s Track Elev '54_F&A : 4543 Feb 15'62 op’32_F&A 
| Vailsburg 4143 1934_ JAS hool Aug 1 1929. F&A 
NEV ear Brunswick 4s '22.M&N = Serial 1920 to’29__F&A 
Reno—5s 924 op “909. I&I 5.2! 14s Aug 1 1920-57__F&A\b 4s June 15 1920-’30__J&D 
WashoeCoS D5s’20to’29M4S .--- _. '5.25) North Bergen 5s 1941_.J&D 4s June 15 1960 J&D 
NEW HAMPSHIRE | | No Plainfield 53 1919-1954_ 348 Park Reg 1927__F&A 
J& 344s Water 1920-35. mes 


3s Hospital 1920-'25.J&J Nutley 5s 1933 D 5 
cin—te || Ocean City—5s 1944___ F&A - Elmira—4s 193 


| Orange—Ss 1923 to 32_J&J 


(Vox. 109. 
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Berlin—4s Ref 1919-35 M&N/b 
Concord—4s 1923__.-- J&ID 
3s 1924 to 31 JaBt 


Tab - Apr 1 1933-1935 
A 


545 20 *20 to’21J&J3 
36tax-ex IJ&JI 


YNNAGN 


Nashua—3s 1923 
Pembroke 4s °24-'34.--F&A 4.70, | Passaic 4 
Portsmouth 4s g Sch ’23J&D0 58 Imp 

4s Ref Water 1932__._J& : 
Rochester—4s 1922._..J&D 

NEW JERSEY 

Asbury Park—5s 1924_J&D assal - 

4%s School Jan 1943_J&J. b ial ego y 1920-’22_A&Olp 
Atlantic City—5s 1925.J&D: 55) 8 1933 to 1944__.M&Nip 
a5 Water 1926_..J&J)-.---- 55) ; 


rr gt Ot Ot Or Gt Or Gr Gt 
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Aug 31 10201028". F&A 
sevensiony 6. .12s’20-"37M&S 


4 ater 1945 IS&T 55) 4s 
Paving 1938_...J&J 5|| Perth Amboy wi otal 1944_ 
‘ s Water 1944 J&JI -55) aise School 
5 an 1 1945 5! s Fundi 
‘3 ater 1930 J&S -55 Plain field 48° 


Atlantic Highlands— 
4s g Sewer July 1 1928 J&J i] non Adj'22 op M&N 
5s Water 1921- "40. 


4\4s High Sch ’25-’32 A& 
Irvington 4.10s ’20-’36_A&O 
Ithaca 4.30s '27 op var_J&J 
4348 Ref Water 942__J&J 
Jamest’n 4s Mar 20°43-A&0O 
Johnstown 4%s ae °23-'37 


NN: 
GROMER NON ON OOF OF ON ON ON ON ON NON OM ON NON 


Bayonne—4s Fund 1928 J&Jb 


58 Water 1920-1943_J&Db 
5s Jan 1 1920-1949__.J&Jb 
438 Funding 1931.._.J&D 6 


Rideotiela 5s July ’20-’°31J &Jib 
Ridgewood 5s 1920-’26_F&A\b 
Riverside 5s 1925-’32._A&O}p 


1 ’20-'44 


| Sea Isle City 53 1943_..F&A|b 

So Ora s’20 to ’44_J&J\b 

Summit 4% Sch 1941.._F&Ajb 
M&N 


Treen ‘igs May '24.M&N 

s Water 1943_...A oe b 
ts ‘und A& 
S ray 


Water Se 2. send. M&N 
s Wat 1’°20_.M&N 
Mad nCo4 vd *20-" ret 


<p Jen t 1933 S&S b 
4s Floating Debt 1928 J&J: b 
Belleville—5s Fund 
1924-1934-1944...M&N 
s Funding 1945 
Bel eville S D = "27-44 M&Nb 
Bergen Co . Dec 1°19.J&Db 
5s Dec 1944 J&Db 
5s Dec 15 1919-1955J&D15b 
14s 1920-1939 A&Ob 
s Aug 1920-1938_F&Ab 
, ridge ’20 to '24..F&AD 
4s Court Hse '20-'38_A&0b 
Bloomfield 5s ’20-’ 23__M&N! 
Camden—4 %s Wat '23_J&Jb 
4%s Dock 1930 A&ODd 
4s Sc 
4s Paving 1929 Nb 
me o 44s 1933. Fab 


Cape —5s 136 Sabi 
mi: School 1920-51.M&Sb 
s 1920-1952 b 
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SOA 
Sat SSSSSSSSQeWWAWLIW 


Middletown—3 4s '31_F&A 
Mt Vernon 4%3’31-"43_ A&0O 
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Weehawken-—4 isFd" 20.F&A b 
- 440 Pe Funding 1919-28. J&Dip 
es 


58 Jane t 15 ’20-’60...J&D 
West New York 53 '36_M&S 
Wildwood— 

44s Sew 1920-1957__ F&A! 

NEW MEXICO | 

8 ref 1953 op 1933_..J&J 

s Dec 16 '52 op '22._.J&D 

yt Rel Same ’33 op '23_M&S 

4s Bidg 1929 op 1919_-_ MAN 63 

4s Fund*1939 o 1919__ M&S e 4 4s (old) May 1957. M&N 

4s Highway 1921-1944. _J&J z ; 4\%s (new) Nov '57.M4&N 

oh A: 440 '29..M&S 4s stock 1967_J&J 

Dec 1962 44s pS enraged 20-"32J&J 

p Bernalillo Co 68’ — 12J&J a P = oe 1930__.M&8S 

Englewood—4s Sep ' 58 1931 op 1921 100 4 M&S 

Essex Co4 4s sR . SocorroCo5s a & 2'- A&kO ‘ . Mar 1 1962__._._.M&S 

iss Hd Burch 20, sed -..|| 4% Highway M& 5 April 1 190072--A&0 
ospital 2 : 8 wa, 1063. 3 4\%s April 1 1966__..A& 

i535 Ear 20-'36...F&A ‘ ? if s Canal 1 36 J&J tie ous 1936...-M&N 
M& 
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34s 1920 to ia GED 
New York City— 
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Orange 4448'25-45 eee 

“= 1934 A&O'b 

4s Water 1933 ib 

s Water 1983. .--ASO» 
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Jib 
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a 

‘s “431 SSg0 Barge Canel 1945. 36d 
a 4! s ie 
3.658 Park '20 to °35.F&A | sil 40 Canal’Term 1942. 3&J 
Fairview—5s 1944 4s Canal Term Jan 1946_J&J 
Gloucester Co4 4s'19-'26 var, 5s is High Imp Mar "58_ M&S 
Hackensack—4 3s 1942F&Al aa 5! g High Imp Sep '58._M&S 
Harrison—4s 1930 S&S i frien Imp Mar 1960_M&s 
bn Canal Imp July 1960_J&J 
4s Canal Imp Jan 1961_J&J 
4s Canal Imp July 1961_J&J 
4s Highw Imp Mar 61_ M&S 
48 Palisade Park 1961._.M4&S 
4s Canal Jan 1962_____J&J 
4s Highw Imp Mar’62_M@4S 
: 43 cena Imp Jan 1967. J&J 
i a 3] Highs tp Mes or Me 
. 8 ark 1967. M& 
s Bridge 1920. ---EEee adieu J 
neviewton 5s § School '63_J&D) pe byy ¥ _ ; 
. my aoe 1924. _M&N ° Ws 
assess am Cc 
ater June 1 ‘a1 J&D . — aariletctate de 
4. 4%s June 1 '20-’28__J&D 
: 8 Tater 1010-96- BESE 
: s Oc 6 
Water eer ; 4s Water 1932__..M4&N 
Sch Mar 1961. -M&S- .5C 4\%s 1920-1954 J&D 
Park Mar 1961. M&S . 4s Park 1920 to '30__ N 
A& ‘ 4s H a en 320-34 oan 
mp’ 

| APey Ame ii a * wits ron 














s D’ 
Ba Saceage 1941_M& 
xempt 1942._.M& 
R T 1948-1950_M& 
sg Exempt 1952.M& 
sg Exempt 1953. M&N 
sg Exempt 1954.M&N 
sg Water Ex ’54_.M&N 
s Exempt 1955._..M&N 
Stk April 1 °54..A&O 
Nov 1 1939, --- ME MAB 
Co ’20-’21 Ex.._J&Jib 
Dock 1924 Ex..M&N/b 
R T 1950 Exem._M&N'/b 
a Falls—4s Nov 1921 
J Sewer 1935-40_J&J 
¢ dchool 1921-26... F&A 
3 Wat M’ y1’41-48M4&N 
sRepav’ 29-33 regM&N 
4) aryl 39-'46reg_.M&N 
1942-1945 M&N 
Nort Tonawanda 4s’24A&0 
s 1920-1925 J&D 
Onel a Co—3}48'20-’28F&A 
Onondaga Co 3s '20-'29_J&J 
4s bap pry J&I 
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8 corny 448 198 1962 


Ano 
meh 1920 1947-7. da36 4.804.607! 
6 Basis. d Now part of New York City. /Flat price. » Nominal. 








































































































Nov., 191 
, 1919.] STATE AND MUNICIPAL BONDS 3: 
Bond qe ze 
nds. ws. | ah. [Ne Bonds Bid. | Ask. |Net. Bon%s. | Bia. | aoe. |Wer. 
434s 1920- _.M&N|_.-.-|_ ° 4.80 : 4.50 
Bigs 1080-22," -AgO|-a---|-27=2- 4-38] "be 24 M&S)....--/------ £35 Borin OSD 3,40 20, 22080-.---|----.|6-90 
Penn Yan 4.35s '2 Oct!..----|......|4.35| 58 Sept 1920-1947. Masi... _|...- ‘ 20 to '26-F&Al......|-.-... : 
Po'keepale 4348 1922... Pa Alor wea loen laced ace ine 20 1887 --- M&S) ------|---~-- 4:80] Springfield 5020 to '21 M&S,----~-|-2-2- 4-50 
3348 1920 to 1930... M&S$\_.....|...... 4. ORTH DAKOTA 4-80) = 58 1931-1034... ttl 4.65 
Putnam Co 43s ’20-29 F&A\--- 4:30] 4s Fund's Mar 20" 448 Big Se }'20-"21M 4S 22222) L2 2 IL. 4.40 
Co—4s 1927 a ee 4.50 G dF 'g Mar 20’21_.M&N}-....-../-.---- --- 48 1921-19 TRUS "SRL, ROSE 4.40 
ond Co--déa g°3i J&d|2 2222-2227 71850) bo Retna Springf'd SD*5s'30-"50.349 cane RAR 
Rochester—4 34s Fdg Apr'44'b 4.40|4.25%| ._-|| Renville Go 69 March tose. 7\777777\77 7777 ---|| Heubenville *6e"20-'35 M&S... -|22 222: 4.70 
; Jan 15 1933____. J&I\b 4.40/4.25 7 Ward Co4 s July [008 a. 8 a Yew a = Ww > ‘ 

8 Municipal 1945_M&S/b 4.40/4.25%| -_-|| OHIO (See fi aie ee cool oe ow (St-*44_- PRAY. ___- 456%) --. 
4is Pub Imp 1025 43F Alb 4.4014.254| -72| eange yen Das 4.65| 9425 Son imp Sept 15 '20)..-.-.|.-..-. 60 
44s School 1920-45._J&J|b 4 40/4.25%| ---|| 59 1920-24 & °287_~ Var. | 222. ‘35 8 Sept 1 1928. --M&S_.._ |. 7 4.60 

4%s 1920-1936____-_ J&I\b 4.4014. 257) _—__ $58 W 28... Var) ..----|----~- 4.65 as eee 28,'33&'38 F&A)... 2-2)... 4.40 
4s 1922 to 7 b 4.40 4.25 en ater 1920-1953.A&0 SaaSeogj ofeeee 4.65) 48 1926._.......... PUG Siew nis lavas, ths 4.40 
4s Imp Sch &c’20-'47_J&Jib 4.40 4.25 reer s ww 1924__.._M&S le teated teleeteteaed 4-65) % Park July 1 1942. _J&Ji_.. | 4.40 
4s Jan 1946_____..__ Jib 4.4014. 25 ner ‘awe 19-37J-D31)..----|------ 4.65) s Refund'g 1930_M&N}__. 2-2)... 22. 4.40 
4s W W Imp 1947..-J&J3|b 4.401425) ~~~] Ang 1942------- A&O)-.----|------ + Toledo Sch Dist-4s 23 t0°20.~77-= (7227 4.40 
3s Imp July 1 1924_J&J\b 4.4014. 25 nes ance 44s 1927-82 - -J&Dj..----|------ 70 .- feomapnn Co 5s 1929-34_M&S)______|_.___- 4.50 
: 8 Ref 1933 opt * 13_J&J\b 4.4014. 25 ---| Ashland Co— 6 ae town *5s ’20-" 25 SE Pea 4.60 
s Bridge Sept 1°21.J&J3\b 4.40\4.25 = Oct 15 19-Oct 1 23 &O}...---|------ 4.75 olice Bdg& St ’20-’32'_.____|____ 4.60 
Ra and Co—4s’20-34 M&S ? 3 ° 430 ae ry 44s'21 & '24_J&J|_.-.--|----~-- 4.40 oaige 1920-1957_____ ree ed Be Ra adh 4.60 
3448 Fund '20 to '24_J&D|_-----|----_- 4.30 sFl-Emer’21-31 M&N|-.----|------ 4 .60)| Youngstown School Dist— : 
Rome 4\%s Sept 15’31__J&J|_..___|_._... 4.35 Cam aa ee 20-’34 J&J|-.----|------ 4.4 *434s 1944-1947____M&S______|_. 4.65 
Rye—5s A 10 20-38. M&S|_....-|-7"7*" 4.35): a oy J&J\-_...--/|-----. 4.40) Zanesville—*5s City Hall 
SaranacLake4 143'20-26 M&S|_.....|_..... 450 *58 Sewet 1953___.- M&S) ------|------ 4.8 & Market 1920-39_._.M&S/._.____/_._. 4.70 
4.45sFireHouse '20-'39J&d|.....-|..-~~~ 4.50 *5s Sewer 1931-37__.M&S/..-.--_-|--..-- 4.80 OKLAHOMA +A 
Saratoga Springs oo | | F Canton—*5s Sew 1953._M&S/b 4.70 +608 o-- s Oct 15 1924-33__A&O15|______|_.__ 4.68 
4\%s Par 1920-40_._A&O 4.45 ana Fund 1919-37_-J&D b 4.70/4.60 --- nding 1920- 27____F&A iteseulin ob don a ..|4.65 
Scarsdale 4s "20-'45_ _J&D b 4.50 4.35% a748 tae nek 30-M&S b 4.55 4:30% ---|| Ardmore—5s 1922__..M&N 99 100 ane 
Schenectady 5s ’20-’33__J&J\b 4.50/4.35% awe 22,'°26 & '27_F&A\b 4.55)4.30%) -.-|| Canadian Co 4s ’22-’31_ F&A)______|_.__.. 5 
4s 1926-1931... “A&O|b 4°50'4.359) - 2. *Cantoris 8D ba 1954 -A&O8)-..---|------ 4.70) Muskogee—4 }4s 1925. M&N)_____- | 5 
4%s Pub Mkt’20-"30 A&O!B 4.5014 355) 7 cyte Oe 198. 3 - ena nee alnnn n= | “ooo 4.70 5s Nov 1 1924_____. | REVERSE aang 5 
4%s 1920-1934._____ J&Ib 4.504.35% Sas —S 444s St’32.J&J}------|------ 4.60 —— as WEES a ae Rereie aie 5 
Schenec Co 4%s '42-"58_J&J|____ | eed s July 1943___... J&J|-.----|------ -60)| 53 Sewer 1936__-____ | 2 age oars 5 
Solvay 414s 1920-40.._F&A|b 4.60/4.50%| - 34748 Park 1953_...-M&N/--~---|------ 4.60) O ny 37 op’22 aA pg esteletedeiaai 4.80 
Suffolk Co 4343 '24-'32__J&J|b 4.50'4.30%| __. on s Sewer 1955__.-A&O}---..-|-.-.-- 4.60) 53 Water 1936__....M&S__..__ |. 4.80 
Syracuse—4s Wat 1920_J&J vhs baboeiees Tt s Sew Sep 3’37. M&S3)--..-.-|------ 4.60| 53 Fund Oct 9°36 “KEOD ROOTS sia 2 2 4.80 
s 1919-35 Various... |. |. 4.30 43 ug 2 1934... .<. F&Aj......] ------ 4.4 , Fire Dept pi | RR ) PRR Gee 4.80 
53 May 15 1920-1938...._|..---~|"""7"" 4:30| 42.3! 1941 opt “T03i 21 Jes core--|---0-- 4.4 s Sewer 1936____- PiAlncnncclce ade 4.80 
4s Refunding 1929.._J&D|_~~~~~|""~ "~~ 4:30| 45,Sept ¥5 1949... M&$}.....-/-.---- 4 s W W 1941______ Sccnbeluaeacd 4.80 
4s Water July 1 1920_J&J|______\-~~ ~~~ 4:30| © 2; = Feb 1937__..F&A)-.-.--|-----. 4.40 Okla City 8D . 1933. _J&J|_....|-.-._- 4.80 
34s Water 1928.____J&J|__~~~7|777777 4°30) : f '56 opt '36.M&N|-.---.|------ 4.40] 5s 1926, 1930, 1931__Var.|_____~ 100 | __. 
3s Water July 1 1920-J&J\_.__-_|.~" ~~~ 4.30) 3 1938 opt 1918__F&A)....--|------ 4.40) Okla Co—4}4s '24-'33_J&D|_-_-_-|-..._. 4.80 
Tioga Co 5s 1920-30_..M&S\b 4.504.30%| ___. 3 Water 45 op 25 F&A|-.....|.----. 4.40 er | ee— 
Tonawanda 4%s'20-42_J&J|__....|.._ "\¢.40 8 Ref 1952 opt '32_J&J)....-.|----.- 4.40 W Ext Mar 15 1943.| 99 | 100 | --- 
Troy—4%s 1919-1925._J&D|__~~~~|7"77~7 4.35 3s ater 1939 op "19. F&A}......|.-..-- 4.40 Payne Co 44%'20 to’29 A&O}___ fi. 4.30 
thes School 1920-31..F&A| ~~~" "|7""7"" 4.35 Cine 8 D *4%s 1934. A&O 13}-.-.../---2.- 4.40 OREGON 
s Feb 15 1920-1957___|___--~|777~~~ 4.35. 44,1936 opt 1906....M&$/..--..| .--..-. 4.40] 4143 Hway '24-Apr’44_A&Ob_____ 4.50%| -_- 
ts ater 1920-1925._.J&D|~~~~~"|"""""" 4.3511 cya, 1940 opt 1912--A&O)-...-.} .---.. 4.40) 4a Highway 1923-42__.A&O)b 4.60/4.50%| __. 
} <hr “Rare. mamma: Mptndste 4°35| -oveland— 4s Highway 1922-41___A&O|b 4.60|4.50%| -_- 
344s Water 1920-36..0&J3|__~~~7|7~7777 4.35 EF St impt 1919-.-M&N).._...)...._. 4.60) 43 Aug 1 1928-1933____F&Alb 4.60| 4.50%| __- 
Utica—4 ls 1920-35..M&N|_~~~~7|777777 4:30 ont W W 1936-1968. -J&D)-.--_.|---... 4.60) Albany 5s ref ’31 op ’21.A&0)__.__.|--.. 27 4.85 
34s Nov 1 1919 to 35 Nov|_.__._|_~~~~~ 4.30 448 St imp Feb 1 '34F&A}..---.|.---.. 4.60)| Astoria 5s 1953___..... BOisecenstikeasc 4.85 
Warsaw Union FrS D No 10) ~~~"|"""""~ , s St imp Feb1’32.F&A/-.-...|. ---..|4.60] Baker City 53 1934.._.M&S}..-.-.]-.2222 4.90 
434s 1920-1942.______ Oct 4.40 s March 1949__-M&S}..-.-.).--.2. 4.60) Clatsop Co 53 1934... A&O}.--.-.) 2.2222 4.85 
Watertown 4s 1942___J&J|______|77777" 4.30 3 Fire dep’20-'55.A&0}..-...|..-... .60|| Columbia Co 5s Road 
43 May 1 1938______ a 4.30 13 ClarkAvBdg’42_A&0}..--..|-.-... 4.40| Apr 1 1924-’29-'34__ -A&O}......|.--... 4.85 
314s Sewer '20 to 27 M&N|______|-~7777 4.30) 448 Bridge 1931. .--A&O|-2227.] “22272 4.40) Dallas City 55’19-'26..M&Nj..-... | ...... 4.85 
West Seneca 5s '20-'38_A&O|_~-~~7|777" 7" aco) 4°48 Park 1938. --.. A&Q}..--..|.---.. 4.40| Eugene 5s 1942______- 7 SBOE Reema: | oie 
Westch’rCo3 s’27&'28U&D/i5 4.40.4.30%| _ | 4.10s Pav 1930__-A&O dehdinne Lainie 4.40} Multonomah Co 4}4s’32J&Dib 5% yey a" 
5s June 1 1929-54.. J&DIb $40 8-20 ---|| 4.108 Sew Const °30-A&O}.-....)..-... 4.40| 5s Road 1920-1929._M&N|b 5% |4.75%| _~- 
43eParkway1962-86J&D B 4.4014. 30%) 2.) 2 Infirmary, 1020..-BED|-a----|-0-e-- 4.40) Portland—5s g C H '22_J&J/b 4:95/4.80%| -—- 
434 Co Bldg 1927-44.A&Olo 4.4014.30%| ~~~] 45 Water 1920..-.-. A&O}......|---... 4.40} 5343 Aug 1928_..... F&A 4.95/4.80%| -- 
4s Co Bldg 1920-39__M&S|b 4.40 4°30% ---|| 43 Sewer 1925. - --.- J&D}..--..|---..- 4.40) 58 Water 1923______- J&JS!b 4.95/4.80%| --— 
4s 1930 to 1935._.__. F&A 4.404.309) 777 48 Refunding 1927..A&OQ}......|..-... 4.40)) 5s gold Bridge 1925..A&O)b 4.95/4.80% -.. 

s San Sew °33-°82.J&J|6 4:404.30%| .--| 43 Bark 1929------- A&O}.----.|-----. 4.40 4138 Dock 1943..--M&NIb 4.95/4.80%| ... 
nics Plains—4s '20-'28 F&A 530) 12 Dark 1931------- A&Q}......].2... t.40)) 4348 Oct 1920-47__..AkOb 4.95/4.80%) --. 

ote Water 1931....A&0|_~~~7"|"""77" 430) 42 Bark 1924-.-.. ws pee iete Ebanvidliens 4.40 48 gold Bridge 1934__J&J\b 4.95/4.80%) -__ 

Fund 91 & 99. J&DI 77777777777 £30) AS Grade Cross’g °30-A&O}....-.|.---. 4.40) 43 Water 1937... __. M&N\|b 4.95/4.80%) -.. 

ding 1922__A&0O}~~~~~7|"77~~" 4 Cleveland 8D *4)4s "19*'35) 2.22.) 22. 4.60) Pt ofAstoria5sHar’24-"29J&J\b 5.10) 5%) -.. 
Wolcottasasiie 15°20-42 J&J| "~~~" 7|777 777 aa Sie rie” “as coces-l-wece: 4.40|| Pt of Coos Bay Harbor 5s. ..\b 5.10) 5%) --- 
onke "20 to’ 5_ M&S b 4.55 4.35% . cin 75 J eee 4.40 Port of Portland 5s 22. _J&J/b 5. 10 5 -—- 
4s Water 20 to 92 _A&O b 4.55 4. 35% eee ton in Cincinnati)— 4s Dry Dock 1934____J&J PR eB Ss 5 
4\%s Mar 1 '27-'56._A&O b 4.55 4.35% sae cod ater ve 22 A&O ee ee 4.40 em—5s Sewer’ 20-’33M&N aeeece| - -a 5 
3%s May '20 to’24__F&A|b 4.5514.35%| __- umbus—4 w hanes tases |enese 4.40 PENNSYLVANIA 
58 April 1 1923-27_._____ 5 4.564.354) ..) Sees aS y+ bead bemeeeh 4.40) 414s July 1924, 1929, 1934 
5s 1920-1938_______ A&Olb 4 5514.35% rr 4s - opt 13 eS -o--../4.40 1939, 1944, 1949____J &Jib 3.95 3.90% --- 
-99)/4.99°7o) ---|| 43 Wat-W '45 op ’20- srs pemmdinehesindin 4.40)| Allegheny—4s '22 & '27_J&J\b 4.25/4.15%| - 2. 
NORTH CAROLINA Colufabus 8 B a t 1012. ped! ------|------ 4.40 4s Street Impt 1937.M&N)b 4.25/4.15%| ... 
4%{s Refund 1921____- M&S|___ 10034/4.50|| "3 166 March ae 3 = ed ee 4.40| 334s 1920 to 1931..-A&Ob 4.40/4.307| -.. 
unding 1950..__. J&J|~97°"| 100 “le a 1 +o08 ASO SC Site 4.40)| Alleg eny Co 434s 43_M&N6 4.25/4.15 hi 
4s Building 1951.._-__- &J| 98 “4 uya gga Co— Ba | 820 Ol 77277 | 27 2-° 4.40 4s Road 1938__....- F&Alb 4.25'4.15%] -.. 
Al le 63 1920-38..F&A\_._._.|_--~ ~~ Pa ea ee eter + > loeeeeece eee 460! 4s 1930227277 A&O| 4.25/4.15%! --2 
Asheville 5s Ref 1941___J&J|_-____|_-~~~7 685) gee saan ne 1088 ARON eno 4.60 4s Bridge 1942____.. F&Alb 4.25/4.15%) -.- 
$a School 1943...__.. racial anatase ass) 2S énet oa 1926... A&O|------|----- 4.40/ 3348 1932 0 1922_.M&Nib 4.25'4.15%] -.. 
; 8 1920-1957______. Hs alia. Sipe yep a 4.85) *Dayto = 1923 539 “MAN ones. looms 4.40 Altoona—4s '34 opt '14_J&J; 95 96 ose 
3 Strest 1920-36..F&A i A bai 4.35 oY, Ow Wi 1944. JAD b 4.75 1:339 jas 4s Ref 1936 0 t1916..J&J| 95 96 ene 
‘3 April 1922______- mages. papa 4°85) see W Ne ee et canis £°75.4-552) ---|| | 4s Highway '37 op (32 J&J) 95 96 | ... 
Buncombe oy aa 19"46J&D Ce ee ee 4.85 w wie pin 5&D b 4. 75 4.55 ---|| Altoona S D 4s '20 to *B5A&O| 95 96 --- 
4748 a ee 4.85) 3 B 1933-39. ALO b 4.75,4.55%) ...|| Braddock 4{8'19-'44-M&Nb 4.40/4. 30%) -.- 
6s Bdge 1928-37..._-A&O|___~~"|"~~7~7 4:85|| Da “4s Bdge 933-30-A&Olb 4.754.55%] ---| 49 1920 to 1935. _ - M&Nb 4.40/4.30%| --— 
Charlotte—5sSt&Sew'29.J&J|___-__|---- ~~ 4.80) Eat Li sd (hs 7 3 BR eee 4.40) Chester—3 4s 1929....J&Jb 4.50/4.407%/ --~ 
5s School 1920-46... F&A|__-~~"|""""7" 4.30| Elvria se Teas tc aoa Faal 777 ---- |4.40| 48°37 opt ‘17 tax-exm_J&J| 95 "sg Qe 
448 Water Mar 1935_J&J|__~~~"|"7"" 7" 4:80] ae Water 1924 to °38.J&D| 7777 --- |#.40| 44819 0-35-40 seas J&JSb 4.30/4.25%! --. 
4)4s Water Oct 1'41_A&O|_7""""|77"77"|4'80l] 5s WW 1020-1046 7] eee --.. |#.40| Chester 8 D 4143'32-'37-'42_\b 4.304.257) --. 
4s School Oct i "41_ 72 sien M yates 2 4.80) Findla Cit Ss D | ee Se eeee “eee 4. 70 Easton—3 \s 1928_.__A&Olb 4. 50 4.40 ( -<-- 
444s July 1 1942____- (ahah Sm 450) eae tonnes? J&d || Easton S D 48'24 op 24F&A) 97 | 98 | -. 
Durham—4 }4sSew&Lt’ ies ee eee 4.80 Fostoria—4s 1925.1 “MaS| 777" --- |#-80) i es '2lop’11lJ&J) 98 99 | .-. 
s Fund 1921 to 1940___|7 77777)" 777 -" 4.80| e850 W W Imp '20-"40 m&s| 777" | 777- [40 s Ref 1934 op '24__J&J\b 4.35.4.20%| --- 
53 Water 1920 to 1945.J&J|_.____|_...__ 4.80| Franklin Go 42 °20-’ 25.mas| 22272|/7777 4.80 Erle D 4s 1920-38_...F&Ab 4.35'4.20%! ... 
5s Fd & Sewer '20-’39F&A)___- 11) _- 4'80| She FieEiere “20-90. mas] TTT To 4.40 s 1920-1937___.--- A&Ob 4.35'4:20%| 222 
Granville Co—44s'39 M&N/|______|____ 4.85]| Gallipolis de ue 25°20, F& al 7777 |77777 4.70 48 Jan 1 1936-1946__--- Ib 4.35'4.20%| -.. 
Greensboro—5s W W’30 J&J|__ ~~ 7|77->7"~ 4.80] Hamilton C wings "43. Feal crt |ttt 4.60) Fayette Co 4s Road '26.A&06 4,35.4.15%| --- 
5s Aug 1 1942___.___ ee te ates 4.80|  45C iH J’ne'36 yp 16 d&DI 7777 (777 4.60| 43 Road 1936___.--- A&Ob 4.35/4.15%! -.. 
4s Water-Works 1954_J&J|_____.|_____- 4.80] Ironton *4 Le oon is 3&DI 7777 [7777 4.40| Harrisburg—4s 1920_..J&Jb 4.354.207) --. 
Greenville 5s W W '58_F&A|______|"77 777 5 It sk OnE AW OW oe 26D -2----|-enne- 4.80) 43 Aug 31 1926-32.__M&S6 4.35'4.20%| -.- 
6s Water July 1920-24J&J|_~~~~7|"77 777 5 | ~_—e ro 21 ryt separ Adenia. 140| 43 Pub Imp '20 to*36 MAS 4.35 4.20%) ~.— 
Iredell Co 53 Aug 1'42_F&A\__--- | =>” 4.80 o > caln TET TY es 4.75| Johnstown—5s '21 op-M&Nb 4.40/4.257%) -.. 
Lee Co 5s Road 1952__.M&N|___--_| 7777" 4/80 am an — TW inewecs] tot cas 4.75| 4443 Sept'11923..-.M&S$b 4.4014.25%) --- 
Lincoln Co 5s 1943 & '48 J&J|______|_~"77~ 4:80) Litwrence Co 50 1036. BeS| -<-+--|-en--- 4.75] 4143 1920, 1925 & 1930_._b 4.40/4.25%| -. 
5s Bridge 1937-1951. F&A|___~~~|7777~ £80) ee corer 20 te 20 AE Ol ------|------ 4.50) 43 Building 1930 opt M&Sb 4.40'4.25%| --. 
Mecklenburg Co-63'20.M&N|__~~~7|77~77~ 4.90 4 $°30.A&O}_.....|-.--- 4.70| Lackawanna Co 48 1944F&Ab 4.35 4.20%| --. 
58 Fund 1920-1936._M&N|_~~~"7|77777~ 4:90] Longt t  ot a5 EO|------!---=- 4.50| Lancaster—4s Jul 1920 .Q&J6 4.35 4.20%) -.. 
8 1943-1947... M&S|____--|-777"~ 4:00) resi 4 1920 to 1932 J6d|------(-----. 4.50| 4s Street Im '380p'28 AkOb 4.35 4.20%) --- 
Pitt Co 58 Fund June’59 J&J 727772] 777777 4:80| Lucas C '20-'27 -.M&$)_.....|-.-2.. 4.70) 3448 Sewer 1934....M&Sb 4.40 4.30%] -.. 
Raleigh 6s 1920________ + nace (patutieg. 4.85 Madiso Oi C-H 1944-M&S}_ oo... 4.40 Lancaster 8S D 43 May 1946. b 4.404.307) «.. 
ro = a det Seba Bal "in thas ae tn Cincinnati) | LowerMerionTp4s.4 4s, 434 gb 4. 35, 4.15%! --- 
58 Munic Bidg 1939__J&J|~~~~"7|"~7777 485 Mantorte nee ee ad Seana ala 5, o,|*-50] McKeesport 8 D 4448 i926 
5s Water Wks 1943..J&D|___~~~|"7~~~" fas] eietta 4 48'20-'33 SED |b 4.75/4.60%) .--|| 1943 -------- 252-57 GN’ 4.5014.40%| -.. 
5s Impt June 1 1944_J&D|_~~"77|"7777" sas] Most et ‘opt 1911..F&Ab 4.75|4.60% -_-|| Norristown 8 D 434s '43 SJab 4.304 25%| aa 
Rutherford Co 5s '23-'52 J&J|_~ ~~~ ~|77777" 4.85] Marthere eae ee tol tena rr ete| renee 4.80|| Philadelphia—4s 1937..J&4 28 | 96%! -.. 
Surrey Co 6s May 1933-58. _|_-_-_-|"-- ~~~ 4°55) Martin’s Fy Se,'26-'44. M&S|......|---2-- 4.50| 4343 May 1948....-. &J| 10334) 10434) --- 
Wake Co 5s Fund '48.._J&J|_--"""|""""7" 4.85| Middle O— 5p '20 to" 24F HA)... | 4.50 4368, Nov 1 1948..... 196 96 4) ... 
Weldon 6s Jan 1924-1942. __|__-~-"|"~~~"" ; iM etown4s'300p'20. F&A)... 22/22. 4.50 s Marsch ,1949....-... | 103 306°} wee 
Ww ton—5s F’d '22.J&J|_-~~~"|"""""" 4.85 Mestqomery County— ts f- igi aging J&J, 96 97 oniie 
5s rel & impt 1955..A&O|..---"|7~~""" 435|M mmnerg 23-"42 J&D)......}..-... 4.70| 4s July 1940........-- J&J| 96 B® 
448g Wat & Sew '48A&0)______|___--- 4:85| Newark* SaOct1'19-23)......|..-... 4.75), 4s July 1942.._-._... Jas 96 | 97 |... 
443 Wat & Sew 1952 _J&J|_.--.-|-..-_- 4'85| Norwood es 1920-41. A&O}......|..-... 4.75 4s Nov 1943........- Jad) 96 | 97 |... 
46 @ Ref July 1 1929. -J&J|-2"277|722727 $:851 Nagwood. 4248 1925.-J&D)......|------ 4-50) de.Nov 1984..------- aad | OT | eee 
Lenihan (wipetaitian 0 ” le et Pk 9 coccccleocon-/4. 4s Jan oN wee 
Portsmouth—-aa 19-34 JAO one 450! 4a Jan 11948 Jef O87 97 
6 § Basis. d Now part of New York City. / Fiat price. n Nominal. 
ject to taxation. By an amendment to the constitution of Oh 


that State are subject to taxation. 


Bonds issued prior to Jan. 1 1913 


lo adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municipalities ip 
are exempt from taxation. 





STATE AND MUNICIPAL BONDS 


' oO; Y To ; 
Bonds ; Net.| Bonds Vet Bonds 
--—|| 

Philadelphia (Conclude.!) i | Memphis 53 July 1954. J&J a. zal Newport News ! 3°48 J&D 
4 Jé 53 iver ‘Term? 57, F&A 4.75| 3 Feb 1 te F&A 

5s River, Tern '2348A40 175) 4g Street Nov 1 i64i 

4%s KRefur 4 } 4.75) Norfolkk—5s Ren 1923_.J&D 

4443 Refunding 1939.3&J).._ 4.75| 53 Municipal 1921__F&A 
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¥ 4s 1913 &J 
Roanoke 44s Ref 1936_J&J 
+133 St Impt May 1940... 


3 Pub Bidg 1941_.M&N 
414s Pub Bldg 1944- ye 
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41443 St Impt &e '46_ oe 7 5s Municipal 1949 _.F&A 
4i%s Park 1947 S& 3 SANE AS 5| 53 Municipal 1969 __F&A 
ti bas eet os Hi Mameaees 2 eg 
s j 75 4s newal 1941_. 
s Park 1980-7 Ako, hs rai oe f 44s Imp July 1910__J&J 
4s ater 1933-...-.M&N/..... 0}... 4s July 1 193 J&J 
___|| Memphis 8 D 448 °59__J&J| 4s Water Oct 1 1934_A40 
wha | Neate — 53 Wat 1931240) ------|--- hoes 43 Impt March 1936_M&S 
-- || 58 Marc aE Sian “etersburg 4144s 1952_._A&0 
--.|| 59 1920-1935 mis, EE A KBR Yortsmouth—4 %s 1940 F&A 
~~ || 53 Sch 1920-1945_---J&D!___--~|"~" 4% Imp Oct 
| iene taseeactigaieeren-——n Ite] | Ae en 8 
ae io Ss ater 4 
.--|| 44s Trunk Sew 1940_J&J 
Aas 414s High Sch 1940__J&J 
.--|| 48 (Tenn C RR) ’24_M&N 
---| 48 &J 
* || 48 Water 1928 J 
-.-|| Putnam Co 4348 1941-July 1 
...|| RobertsonCo4s’4lop’31_J&J 
x | Co—1 4sSch’41_J&J) . 
i ourt House 1955_J&J 
i} TEXAS 
~ "|| Austin 58 1920-1942. ___J&J 
| §sSchBg&Hos’520p’32J&J 
-|| . 4% % Retg 1920-1946 J&J]| -_- 
| Beaumont 5s 52 op ’32_A&0 
! 5s Water Works 1954.M&S 
---|| 
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Wmsport *290p’09M &D'_ 
York 4s oes. 1943_..F&A .|| Cleburne5s W W’520p’32.J&J 4s St Impt 1936 
Keke s 1919-’32_.M&£N eae =e 1931 J& ry ae: oe | Stafford Co 5s 1942____J&J 
HODE ISLAND # | Aug 1928 -.--..|-.._..|4.80)| Tazewell Co 5s 1923-46_J&J 
4s Charit inet 1965....M& oli all s Sch 1920- 1952 MEN 80, 
346 s gold S H 1934 J&J| 90 ---|) 7 ater '47 op "17__A&O s 8 WASHINGTON 
tate H July 1938.._.A&O ---|| 48 Water ’20 to '49__M&N FEES | Aberdeen 5 4s ’22-’31__.J&D 
Bristol—3348 1930---M&S -..|| 48 School 1920-'51___J&J Bellingham 5s 1926___-A&O 
Cent Falls 1-"30_- F&A | DallasCo4 Ase it 10 BiAgtIe g Ref a Clallam Co—4 4s 1921 MEN 
E Prov’ce 4s J’ = 15°47 J&D ay a 5s Viad Feb 10 | Clarke Co 53'35 op ’25 Jan 1 
Johnston 44s 1920, 1925, 1954 op 1924,--A pr 10 | Everett 5s July 15 1931_J&J 
1930, 1935, 1940__._M&N . cl ElPaso5sW W Purch’50_ nko 8! 5s June 1936 J& 
Lincoln—4s 1928 A&O waited 5s Fund 1951 opt ’31_M&S | _}4.85) King Co—5s 1928 
Newport—4 s ---|| 58 School 1955 op ’35_J&J .85) 58 C’t House ’33 opt Ma 
“ ‘old 192 F&A ---||_ 53 Imp Aug 1 1948__F&A 5s Road 1935 F&A 
4s May 151 N || Fort Worth—6s 1922__F&A .85| 44sHarb opt ’22-’30 Novl 
3s g High Beh 1954 J&D ‘@ a 5s Refunding 1920___J&J $ .85|| Lewis Co 5s 1923-32__..M&S 
ra et—4%s 1950_J&J || §s Apr 1951 opt ’31__A&O -85'| Pacific Co— 
J&D 3 is timp’ 48opaft "285 &J 8s 4%4s Ref July 1 ’28-’36__- 
s Sch '48 op aft ’28 J&J -85|| Pierce Co 5sr ‘950, "15A&O 
448 Sch 49 op aft’29_J&D . 5s Sept 1 1928-37___Sept 
4s Refunding 1941_._J&J ‘3 4.85 4s Re! 1926 opt 1916_M ; 
Galveston— : reat of Seattle 5s’20-’55M&S 
5s Lim debt 1932-1936 J&JI / s Jan 1920-1955_._J&J 
9 aa Seatt tle—5s 1920-1930. _.J&J 
- 44s Sewer 1927_...M4&S 
|| 5s Wat & Sew 1920-34M4S st 44s Water 1931.__.J&J 
& Imp 1929._.™ a 1920-1956 A&O|b5 anil J&D 
Westerly—4s 1927._..M&S s Grad &c’480p'28 J&J : 4%s Light ext 1932_._.J&J 
> wise yh Feb pt F&A 4 sGrad &c’490p’29 A&O ‘ 48 x a *22-A&015 
Ste ae 41J&D Galveston County— * 1929 A&O 
1944._M&N 5s Bd Apr 10 ‘Slop’31A&O seattle SD N Nol 4}48'24 MEN 
is S nded a aeO 1950. A&O Harris ae 43°47 0p '17_A&O 4 s Mar ’20 to ’31_.M&8 
4s Funding 1941....J&D Housto Sno omish Co 5s’31 opaft’21 
4s Funding 1947._..A&O 58 Sew N Nov 15 1939.M&N . -85|| Spokane— 
344s Wat May 1'31_M&N 5s RefOct16’41 0 ops "31 A&O . 5e Park Dec 1 1927_.J&D 
58 Mun Imp ’26-"3 { s Bdge Const 1931 J&J 
SOUTH CAROLINA $36 s Sept 1919- ft Man ; s Water 1935 J&I 
44s Blue 1928 J&J s Oct 26’38 op’28AéO)}._.._ 14.85, iis Park 1962 
4a und 1952 op 1932 - IJ&I Port Arthur 5s 1920-56 M&S) ; s Bridge 1920-36__J&J 
‘ Oct '22_A&O0 “ San Antonio—5s’23- '53M&S) ’ é p- ater July 1 1925_J&J 
4 A&O .75| 58 Sept 1920-'53_._..M&S'b 4. : SpokaneSDNo81 4'4s'29J&J 
48 -75) 5s Sept 1931-1959 b 80%) 4443 May 1 1931____M&N 
4s July ’37 (tax-exm)_J&J -75| 44s May 1 1920___- : 3 4s Aug 1 Y 1920-1935_ F&A 
4s Refg '38 (tax-exm S&I 75) 58 5t Imp Dist No 2 1943- ‘ 8 Spokane Co 4s ’2l op ’11J&D 
Cheraw $3 °52 op 32. Jul | San Antonio S D 58’56_F&A/;._____,.-__ 4.90! Ste evens Co—4 14s 8 '29 op ’19-| 
Columbia—6s 1921 .75| Tarrant Co—5s Road & rs || Tacoma—5s g Feb15’ OF &A! 
5s Ref Mar 1 1941_..M&8S .75| Apr 10’52 0p ’22. Mies 10) 86 5s Refunding ’20-’33- J&D! 
4s Water 1945 J&J -75| Waco 5s Impt 1538... ‘ape 14. 4798 Lt & Pow 1929__J&J 
Greenville—5s 2908... 204 ne 7! 5s Nov 1 1934 eel at 14.8! s Refdg 1931....A&0, 
5s Street 1942 J&J . 5s wrk rig ee ? Tae D No 10 4}48" 20. F&A’ 
58 Water 1958 --F&A 7! 58 Water- bh 1942__._J&J}___.._ ____._|4.85)) WhatcomCo4 4s’ 220p’12J&J 
Greenville Co44s'40-’55J&J 4.7: 4s Jan 1 Cres Meee « 
Richland Co 5s 1933. ..J&J -80 | UNITED. “STATES—S5 WEST VIRGINIA 
Rock Hill 5s 1951 op '31_J&J 80 | | Charleston 4343'41 op’27J&J 
Spartanburg 414s '35..A&cO 4. 70) 5s by ae Blue 1934. .d&eJ .50)| ClarksbgSD 5s’41 op P21 M&S 
Spartaibul 11939 ‘ apltol Bldg 1934. A&0 .50|| Hancock County-—5s Grant 
er 444s Road 1939 J&J sal Road Dist’ 46 op *32- M&N 
4. 80! 43 Capitol Bldg 1934__sM&J| .50|| Huntington 58 1944____Oct 
|) 48 ae Bidg 1924___J&J .50)| Martins urg 53’ 43op’ 29 Decl 
5s Mar is 1931-35 -- é . ; ---|) 3348 unding 19 ae ; MercerCo5s'440p’24A&0 15 
June 1 1924-"39__ : ‘ Box ElderCo4 4sSch’32F&A .50)| Parkersburg 4s Wat '29 June 
8 Rural Credit 1939-J&J é : .|) vgden—444s 1929 I&S|_ Sahih. 444s June 1 1933__._.J&D 
deen—5s '20-'21..A&0 -70 ays Refunding 1932_J&D)_.._-_/_..__- Wheeling—6s 1924 op.__Nov 
, s Ref Wat 1933__.M&N!_____- Natexs 5s City 1920 op 19 6 July 
ts Ref 1921 opt 1911_ J&D| ee 4148 Bdge ’24 op ’06_July 
Png 8S D 48'22 0p '12_J&J) 4s Ref 1920 to 1936__July 
Lake City 414s '24_ See mela WISCONSIN 
rs ay 1920-1928_..M&S Appleton 44s 1920-32. F&A 
| Fond du Lac 444s’20-’35 Mar 
as .70)| Green Bay 434s '20-'33_J&J 
MEN) .70; 4s Refdg 19 0 to ’20. _J&J 
“a Water "20 opt "10. aie ie ~---|4.70! Kenosha—3 }43 3’ 200p'09 J&J 
lo’ : 4s 8 & W 25 opt '15_A&O)__._-- Snipe nes .70'| LaCrosse4}4s'320p'22 F&A 
1931, 1936, 1941, 51_J&J 4.75) Salt Lake way 8 x 4s Water '31 op ’21_.J&D 
tan 58 1920- A&O15 4738 Feb 1 1932 -70'| Langlade Co 4s’20 to’23Jun1 
75) s Aug 1 1933 TSR? Ngee M n—4s Oct 1931_A&0 
Salt Co 4 34s "266 “260p "16 FeAl, RG Bea __-., 4.70 Marshfield 444s '22-32_J&J 
Milwaukee— 
$348 Oct 1 RMONT -_A&O b 4.30¢ 5s 1920-1939 
rre—3}43'22 op 1918_J&J| 96 
inks ont ™ MeN 86 ‘ 1920-1939 
u — . oes 8 
Cumberinnd Go ss 1958 Jay ROIN | 9674) | 


. «| - 
Davidson Co 48 '370pF&A 4.75|| 68 seteeet ctfs Isr Jds ss a? Le “RR -|| 44s Park 1920-1935. _J&J 
‘Grai Co 5s 040. F&A .80' Brown Bros ctfs 61 : i 4s Viaduct 1920 to '26 J&J 
Hamilton Co 5s 1944__A -75) 344s July 1920 to '21_J&J 
A&O 5) 1900 8s | ---| Milwaukee Co 4s'20-’25M&S 
‘ Oshkosh 4343 1920-34. _F&A 
. JED \4.75)| Danville—4s Refg 1931_J&J. 4. 75) Racine 44s Ref '20-'30_F&A 
sc "i "eal 42__A&O : te Ref Aug 1942__F&A 4.75, 48 School 1920-1923_ ae 
: s Bdge & Sch 1947A&0 -75)| Lee Co—5s 1920- '41__ J&J as 4.80 Roane Sch '20 op ’09_Jul 
Knox Co 5s 1930-1945 -75) ‘eee 26 0 - Jas b : --.|| Racine Co 4s 20 to 23. FLA 
Knoxville—5s g 1921..A&O0 .80 ; rr ait ween tie ae *20- ane A&O 
5s Refunding 1940..M&N 80) ris: ay ‘4 4 ane] 
4i4s Funded &c 1937 J&D : 4) x * é --.|| 68 Insane Asy 1920, 21__Jan 
4\%s Water-wks 1949_J&J | 6s Pub Bldg 1920- 28. . Jul 
4s June 1 1929 J&D 4s R Cheyenne 5s ’31 op '11_F& 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding the date of issue, though often are nominal. 


denotes sales. 


the Clearing House banks of New York, Philadelphia an 











ALABAMA—Nat. banks Sept. 12; State institutions latest retuns. 




























































































The letter (h) prefixed to a price indicates that the figures show the book value. 
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An asterisk (*) 


_ Figures of deposits, capital and profits for the national banks are from the ‘Comptroller’s last call; for all other insti- 
tutions they are the latest obtainablo, direct returns being procured by us where no periodic statements are required. For 


Boston. deposits are taken from the latest weekly statement. 
Where Names are Printed in Italics Puller Returns may be Found in the Advertising Columns 








CALIFORNIA—-(Concludedl) 


















































































| Surplus | Gross we Surplus | Gross 
Capstal. hed Profsts.| Depessia. \Par. Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid Ash. 
Birmingham— $ 3 $ Per jshare. San Diego— $ $ oe Mae cer 
Amer Tr & Savy Bk-| 500,000! 334,691) 7,903,767| 100} 130 [140 ‘rst Nat Bank....| 2.000,006| 159,370 06,879,094) 190] 120 [150 
Birming’m Tr &8.| 500,000; 734,727:11,260,028/ 100) 250 |265 Merchants’ Nat Bk} 250,000) 585,139) 2,749,945; 100) 350 /360 
First National Bank! 1,500,000) 01,572,920; »23578991| 100} 270 {280 San Diego Sav Bk-| 200,000) 435,177) 5,163,949] 100} 290 |300 
Traders’ Nat Bank-| 250,000) 70,170) 92,632,326) 100 aes es UnitedStatesNatBk| 100,000 11,689 11,059,691] 100] 100 /|105 
er jshare. | Southern Tr& Com- } 
Mebile— B _...} 1,000,000} 279,769} 9,011,921] 100} 170 
Firat National Bank} 300,000 797,667/11 512,963] 100| 412 |415 bee: Segease Saree m= On 
erckants’ Bank -- , 59,747} 5,913.44 4 > ,000,000|  624,444/18,471,471) 100) 123 |... 
People's Bank....-| 2001000} 316/837) 4.515.753| 100| 260 [205 | “mmerican Net Benk) 2 . — 
Union Sav Bank --/ 200,000 13,101} 767,793} 100) 105 {110 National Bank_..| 4,000,000] 2,554,476 86,955,790] 100]______ 175 
Montgomery Perlebere | Bank eGaute§ &| Sgt) 8 er Sts ob or oa] 190) 195 [oz2 
ay er \shar a 0 sec ° . , , 920i VIO! LU) 1900) joe eee 
Capital Nat Bk...| 200,000 51,000) ¢1,350,000| 100} 103 {107 ‘ "135, ‘ ee 
Change Nat Bank! 300;000| 0117-800 1.553.229] 100] 126 |130 | Gomme SS tect’ | 2000000] 4,325:747135;849-315] 100 2zzZIctoa 
First Nat Bank _---| 1,000,000| »372,277|»3,836,726| 100| 137 /|140 Don’hoe Kelly BCo| 650,000] 225,240] 2,325,667] 100]_._. .|_.... 
Feurth Nat Bank..| 500, 265,771| 03,633,735| 100} 92 | 95 First National Bk_| 3,000,000] 2,303,790,/31,622,170| 100|c2771% 300 
Alabama Bk&TrCo! 300,000 36,447] 714,747) 100! 105 |110 French-Amer Bank 
Union Bk & Tr Co. 100,000 73,727| 1,045,407] 100} 165 |180 of Savings..__.. % 900,000} 460,297|11,422,727| 100] 107%}__... 
San Fran 8 & L Soc| 1,000,000] 2,387,011/57,122,190)1000]____°_ ager 
ARIZONA—Nat. banks Sept. 12; State inatitutions latest returns. Tale Ae ee Bonu! 1,000:000|  159:449| 9:931;210|_- | 110 4|-2227 
Phoenix— j Per jshare. | Mercantile Nat Bk | 2,000,000| 1,333,460/13,973,617| 100! 219 |_.-_. 
Nat Bk of Arizona_| 200,000) 2273,804/ 3,243,997] 100)_.....]_____ Merchants’ Nat Bk} 1,500,000] 266,767) 08,192,026] 100)______|____- 
Preece SM S| 7a.000 Fes ee gar gra) 10a -— Rican argue | 255000) 0:740 1:3 30] ol “65 | 
2 Y 128,462! 1,857,976|_.-_|...._.|.._.. utual Sav Bank _. 7 ; 301,390} 70} 99 |... 
Valley Bank_.__-- 500,000 179,504' 4,308,942]....i....../...-. Sav Un Bk & Tr Co| 1,500,000) 1,847,701/40,624,432) 100] 245 |_...- 
Seaboard 500, 16,440] 3,621,988} 100}_____- arty 
ARKANSAS—Nat. banks :Sept. 12; State institutions latest returns. Securit Say Bank i 500,000 411,221 6288408 250 “eae- 340 
Little Rock— P A . ar Nev a * ’ , ’ ’ 7409) 100) lfd {....- 
AmskofCom&TrCo, 750,000) 238,547, 9,634,976} 25) OR fog eas Anglo-Calif Tr Co | 1,500,000 52,217|17,362,782| 100]____- * 133K 
d Nat Bank. 200,000 49,511} 1,805,949] 100]/_.__--/____- First Federal Tr Co} 1,500,000) 1,010,779) 8,362,492; 50}_...-- dpi 
e Nat Bk__| 300,000} 297,107) 3,813,078) 100}/___...)_____ ee i Co.-..| 1,200,000] 2,091,470) 31,848,125 it bear © <== a= 
" an Jose— er |\ehare 
fers Trust Co.-| 280:000| _43:571/ 3:334:464] 100|72222_|7277_ | Bank of San Jose..| 300,000] 204,959] 3,841,775] 100] 140" |150 
Southern Trust Co_ d 176,769) 4,066,462) 28|/_._..-|____. First National Bank} 300,000) »342,997) 05,585,273) 100] 230 |235 
Union & Merc TrCo} 400,000) 275,190) 5,289,077) 100}__.-_.|..._- Security Sav Bank. 100,000} 121,517) 1,910,065) 100) 200 |..... 
Pine Bluff— Per |share, | Security State Bank} 100,000| 124,740) 1,002,909) 100} 200 |.. .. 
Citizens’ Bank_...| 300,000} 192,962) 1,437,473/_.-_/..._.-]_.._. ~~ vA, adalat 430,000} 516,420) 5,267,736) 100} 235 240 
ttonBelt S&T Co} 100, 0,000 0,000} 25/-...--|_..-. ockton— 
Mercn & Plant Bk. 173.000 226'308 2,291,203 4 TRE Sospeate cty are tee bc pipes wet abe eet: reas mare 
Simmons Nat Bank z 207,7 ,292, EY apeeter om’ v i a x 956, Spek See ae 
5 ee eee First Nat Bank____ 000! 370,992! 91,026,118! 100|__-._.|.--- 
CANADA—BSee last page. 
CALIFORNIA—Nat. banks Sept. 12; State instituts letent veturas. Sine tee Banke Sept. 12; State inatitutions latest arin 
Colorado Spgs— er share. 
Bertola — | _ er loer.| Solaray Seeeit'h| | sG0co] ABE 9) 1 T2699 faal-=--[ 
Berkeley Bk of 8&T| 430,500, 449,180! 9,343,746/..../-...-.|-.--. Tenchanne Non , 9104, 700) 0) 180 eee) a onl-*-°--1" one 
; ge Nat Bk._| 300,000} 244,037] 5,575,722) 100]_.....|.-.-. 
First Nat Bank---- , 250,292 4,998,976 -.--|------|----~ First National Bank} 300,000] 537.292] 05,027,189} 100|......|__... 
iets Colo Title & Tr Co.| 300,000} 110,047] 1,399,191] 100 --=5--|-5- 
Bk & Tr CoCentCal) 300,000) 91,227| 2,316,711/ 100/_..._./-.--. ese 7 ners 
Farmers Nat Bank-| 300,000, 482,547! ¥4,873,608) 108|---~--|-~--- Colorade Nat Dank 3000001 1,407, 7ar|2e.125.443] tool 222-222: 
Faeal y go Ge dey + GEE +. ed ee eee enver Nat Bank | 1,000,000] 1,510,021/24,113,372| 100|_..._. tea 
Union Nat Bank...) 150,000) 9131,200' »2,167,427| 100)------|-.... Denver Btk Yds Bk 250,000 36,874 1,654,212 ee 
Los Angeles— | Per share Fimt Nations! Bk. ¥ 2,6 9 4l, Pa? oes 
.| 1,250,000} 1,039,671/28,898,893| 100|_._._- said d 
GaiSer 4 Com Bk-| , 500.000 31-801!_ 5.000.936] 100)-.<--1:55-- | Hamilton Nat Dank| ""250/000| '"125°880| 6:122/230| 100|-~-~~-|---- 
Commercial Nat Bk} °300.000| 196,731) 5,262,203) 100|_-..--/-.-.. US Nations Hank:| sopsooo] 779;e40l13:544,700] 100] 7272-22 
ntinen at... ; 241,470 »91,786,699'-___|_-----|_-__- - ’ , 544,760) 100)-.-.-.|.-.-. 
Farmers & Mer Nat) 1,500,000) 2,187,917/23,503,732| 100) 310 |-..-. Amer Bk & TrCo-| 500, 230,147| 6,534,766) 100)-.-...].--. 
First Natienai Bank| 1,500,000] 3,121,690 44.973.775| 100| 755 |_...- pene Geeta Geran | ASD 1 Aer ae 1O0)------}--<<- 
jens Tz. & Sav DE-| 1.500.000) 1,109: 147 29-407 997| 100) 250 |---| Home sav a Trust| 200.000] it-r4al a,saaago| ——|-77---[ 
bernian Sev Bik-| 500'000| 138'069! 6'155'681| 1001 180 International Tr Co| 350,000) 933,370/13,832,476| 100}_..._-|_-.-- 
, " f / los aks 1941 tan fan laak” Interstate Trust Co ‘ 43,109] 3,091,729}..__}_.---]. ide 
Merchants Net BE) 1,500,000) 964.943 21-864.124| 100] 190 [26 | 1LSSagvine Par |aare 
Mg Pr , 631,737) 100)... ..--|-2--- American Nat Bank| 100,000| 29,997| 837,225] 100|___._.|._.-- 
cocerity Tr a8 Bx. er yo Mae Oe I OI ee Carbonate Nat Bk-| 100,000] 39,537] 1,668,717) 100]-~->-- yuhcy 
’ ’ , Ve) AVM lew ww ee elo ree ue o— 
Tos Ang Tr 48 BK_| 1,600:000] 2,047:790'37,209.803] 1001-22222(-222- First Nat Bank.-| $00,000] 904,501/11,205.793) 100]... .-- 
U8 National Bank-| '200,000| '110,677| 2,181,779] 100|------|_..-. | *Ueblo Sav & Tr Co ' :300,776]-..-}---~--|--+-~ 
Union Bank & Tr__| 700,000} 114,737) 4,613,960'____| 130 /|150 - 
Oakiand— Dar dine CONNECTICUT—Nat. banks Sept. 12; State institutions latest returns. 
tral Sav Bank__ 600,000) 577,527|16,844,452| 30|_...-.|.._-. Bridgeport— Per \share 
Central Nat Bank-_| 1,000,000'n1,190,000'n15000,000} 100}__....j}_.__- City National Bank} 500,000! 748,037) 9,169,082) 100) 198 |..-.. 
Farmers & Mer Bk_| 238,000) 27,927| 2,639,729] 100)_____.}_.__- mnecticut Nat Bk} 664,200) 451,929) 4,068,701) 100) 180 |..... 
First Nat 500,000} a170,000,a7,300,000) 100)_...../_..-- First Bridgeport N B/} 1,000,000) 1,243,472,10,949,910) 100] 209 |..... 
First Se 500,000} 78,721] 7,703,720|_.__|_.._--|_---- Bridgeport tr Co_.| 1,000, 434,727| 8,168,372) 100|A150 |_.... 
Oakland Bk of Sav_| 1,250, 1,094,107'35,893,192| 75)_.....|_---- Amer Bk & TrCo_.| 100,000 : 3,771,174) 100] 130 |..... 
State Savings Bank} 100,000 00,307) 1,045,973) 100)_....-}_._-. West Side Bank___ 100,000 30,690 : 3 i eee 
Pasade ninduel B&TCol 276,976| 121,964| 3,108,429] 100] 168" | 
na— us ‘ , , ser), Suey SVS je cere 
Reruver pasa] $0000 '1Li0p) 3.20422 Soa es soak] $9900 348 oul Sei] $80) 199 aa 
, ’ ’ ’ 1 a = , , ’ , 
Foontity Tes Seat. 100, n31, 1,200,000) 1 Conn River Bkg Co} 150,000) 616,272) 2,971,009 Hikes ali 
at ae 125,747| 3,618,443 First National Bank! 1,150,000) 1,115,679) 8,708,275] 100) 230 |...-- 
Bante aob | sooo asntar| Sars Seen Baae’| 1900;my Teton aac a] oo] gas | 
2°46) ° ’ , x a - ’ ’ ’ ’ ’ eerere 
Union Tr & Sav Bk| 425, 265,271! 4,103,791 State Bank & Tr 400,000 728.094 6,129,163 100 400 teeta 
D . ’ ’ svve] 6.4 OSE" OCUle rrr 
Secramento— camel  dibaials’ hatha Fidelity Trust Co -| 100,000] 173,790| 2,479,614) 100) 330 |..... 
Californ a -| 1,000, 519, A ord-Conn 
California Tr&8 Bi 300, 265,594' 5,292,988 OO nocitcie ...| 1,250,000] 2,033,242)15,921,233) 100}._-... 483 
Farm & Mech 8 Bk| 350, 134,397| 3,395,719 RiversideTrust Co_| 150,000| 218,042) 2,203,923] 100) 250 |...-.- 
NBDOMfIlls&Co| 500,000) ¢1,048,944! 16,430,276 Security Tr Co_..-| 300,000) 412,747| 3,240,717] 100) 400 |--.-.- 
People’s Sav Bank. i reonee pth dd ‘Ta oe Ba B & TrCo 100,000 77,940| 2,570,204) 100 wongeriezen 
to Bank__} 1, , d ,075,326 ew Haven— . 
San Bernardino|— Bway Bk & TrCo.| 100,000 51,994) 1,994,968) 100)_._._. leceee 
California State Bk! 100,000 15,807} 627,894 ational Bank| 1,000,000! 91,060,902 95,214,770] 100/......'-.... 
Farmers’ Exch Nat! 100,000)  +56,099' 91,043,226 echanics’ Bank..| 300,000) 622,302 7,202,040) 60)-.....|.---. 
Merchants’ Nat Bk} 500,000) 537,270 25,198,673, S0O/__....'..... 
New Hav Bk N BA! 1,200,000) 1,599,043) 6,455,710) 100'_..... eaten 
Nat Tradesm’s Bk.| 300, 1565,200) 12,146,700} 100}-._.__'..._. 
| Peoples Bk & TrCo| 300,000) 256,911) 4,220,948) 100).__-_- ik oe 
| Second Nat Bank..| 750,000) 9#947,967\ 04,214,794) 100)...... yfeatoen 
Un & N Hav Tr Go 650.000! 770,227' 3,380,999) 100'...... -..-- 
*Sale price. a Aug. 15 1919. f Jsuvital isto bel h Hx-rights. ¢ Includes First Fed. Tr.Co. stk. « Mar. 4 1919° 


¢ May 12 1919. sJune 30 1919. n Aug. 22 1919, 


ncreased, z Ex-dividend. 
*.Feb. 19 1919. e April 18 1919. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 

CONNECTICUT—(Conciuded.) ILLINOIS—WNat. banks Sept. ;12 State institutions latest returns. 
Surpl G Cc Pg oe Pat nn P Bid A 
ur plus ross | " apitai. rofits. eposts. ar. id. ab 
Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. p po ball 
) _ Aurora— & $s x Nom|inal. 
Norwich— $ $ $ Per |share. | Aurora Nat Bank-.| 100,000) 296,537) 02,422,889] 100) 450 [500 
Merchants’ Nat Bk) 100,000 40,142) 443,716) 100) 105 j-.... First Nat Bank...-| 100,000} 168,000/n3,090,900} 100) 275 |300 
Thames Nat Bank.| 1,000,000} 630,911) 3,206,747| 100) 145 |----- | Amer. Nat Bk.._.| 100,000} 202,477! 2,295,922) 100) 300 |325 
Oncas Nat Bank...) 100,000 37,917| 667,063) 100} 105 |--... erchants Nat Bk_-| 100,000) 1191,499/ 1,938,720) 100) 300 /325 
Waterbury— Per |share. | Old Second Nat 200,000} 135,724) 1,893,949] 100) 120 /|125 
Citizens’ Nat Bank| 300,000) 259,141) 4,444,383) 100) 150 /-.-.. Aurora Tr & Sav Bk 100,000 56,000 04,000] 100/..-.- esas 
Manufac’s’ Nat Bk} 200,000) 239,144) 4,936,839) 100) 175 |-.-.- Chicago— Per lehare. 
Waterb Nat Bk J 493,020) 2,979,957; 50) 79 |... Aetna State Bank..| 200,000 35,441/ 01,157,360} 100) 113 [116 
o Co.| 400,000} 683,207) 6,757,262) 100) 250 |-..-. Amer State Bank..| 400,000} 295,900) 3,851,900} 100) 180 {190 
Merchants Tr Co..| 100,000) 147,570} 2,970,031) 100) 175 |-.... Atlas Exon Nat Bk_| 200,000} 132,700] »712,964) 100j/.._... 105 
Waterbury Tr Co... .000' 491,037! 3,255,644’ 100! 105 '-~--- Austin State Bank} 200,000 ,090| 3,855,929} 100) 215 |..-.. 
YM LE Calumet Nat Bank} 300,000} £136,219) 23,165,790) 109} 205 |... .. 
DBLAWARE—Nat. banks Sept. 12; State institutions latest returns. Capital StateSavBk| 200/000 '370| 1.368.441| 100] 105 |115 
Gon 2 Centar Blas $000 17.586-41|ssinsitte] 400-007 fans 
om ’ , ’ , 339850410 z « 
Wiimington— | 18,3611 100 125" [130 | Corn Bch Nat Rank 5,000,000] ¢,282,214/116888898] 1992570 1580 
Central Nat Bank-) 210,000) = 130,570) 2,118,365! opolitan St Bk} 200,000} 41,947) 1,273,915] 100, 120 |135 
Nat Bk of Delaware} 110,000) 193,002) 2,126,520) 100) 220 |230 | Depositors StateBk| 300,000 177.297) 4'196.999| 100] 175 |190 
Union Nat Bank..-| 203,175, 773,422| 4,446,277) 25) 84 | 89 | Drexel State Bank | 350,000} 197.709 4'910.979| 100] 160 |170 
Delaware Trust 769,500, 283,652) 4,256,722) 100) 155 |160 |} Drovers Nat Bank.| 1,000, 515,742/19,704,331| 100 220 |230 
Equitable Tr Co..| 500,000 a ars t4, 0 yy, p+ . +4 Englewood StateBk| °200/000 75,5411 2:959.165 175 |180 
i RT OT ho oe Fro TS ao ooo] sol 123 1130. | First National Bk_|10,000,000) 15,222,772 227037473| 100] 475 [485 
Wilmington Tr 1,900;N00' 991,171 z 15413490 y Nat Baiow’ 150,000} 339,174. 4,873,699, 100 340 |345 
DIST. OF COLUMBIA.—Noat. banks Seyt. 12; other inste. latest returns. Fi Deucborn N 3°000 000 ye tie aoe 3 is. 700) 100 + a 
Washington— Garfield Pk StS Bk} 200,000 0.170 4 ,936,677| 100 128 |135 
american Nat Bk.-| 600,000) 286,672) 4.343,692 Halstei St State Bk; 200,000 57,717| 1,278,699, 100] 128 [135 
Columbia Nat Bk. - 250,000} 322,204) 2,580,043 Hyde Pk State Bk 200,000} 112,324 2.482. 972! co 947 
Commercial Nat Bk! 1,000,000} 445,711/11,234,739 Irving Park Nat Bk 100,000 49,577, 1.924.792, 100} 160 |_.-_. 
Bank of Com & Sav 100,000 47,647 7,638 State 500,000; 515,331] 8.728,971| 100] 280 |300 
District Nat Bk... 550,000 356,942 6,121,958 StateSavBk 200,000! 132,719 1,940,062) 100j-. _— |_----- 
Dupont Nat Bank-| 200,000 31,367] 1,252,406 Lake View State Bk} 200,000 12,979 2,053,169, 100] 105 [108 
Farm & Mech Nat.| 252,000) 379,749) 1,671,639 La State 200,000! 116,534 2°544.715| 100} 240 |z6u 
Federal Nat Bk...) 600,000) 314,320) 4,808,981 State 200,000) 21,559 1,521,471} 100} 100 |.. .. 
Franklin Nat Bk..| 225,000 48,149) 3,025,811 Live Sth Bs Nat Bk__| 1,250,000) 1,027,297 21.443. 774| 100] 260 |275 
Merchants Bank..| 300,000 99,569) 1,264,008 Trad St B 200,000) 92,192, 2, "304. ‘062. 100} 120 {130 
Nat Bank of Wash-_| 1,050,000} 672,791) 7,616,763 Nat Bh of Republie_.| 2,000,000} 1,502, 7 32,202,242, 190} 180 |199 
Nat Capital Bank.| 200,000) 251,240) 71,447,768 Nat City Bank! 2,000,000) 1,298,677\34.939.090 190) 178 /190 
Nat Met ----| 800,000} 772,660) 9,176,038 Nat Produce Bank 500,000 162,427 5,628,253, 100} 160 |{__-.. 
Nat ---| 1,000,000} 2,254,204/22,335.956 North Ave State Bk} 200,000 76,167| 4,624,765 100) 108 |112 
Second Nat Bank..| 500,000) 2256,897/ 03,015,116 NoBidemtateSev Bt 200,000 76,174] 4.624.455} 100] 198 {112 
Secur Sav&Com Bk} 196,000 83,429] 3,431,516 Noel State Bank 300,000} 140,406. 3'387.793 100] 200 j-.-.. 
& 3,400,000] 2,442,867/23,928,967 Ogden ‘Ave State Bk 200,000) 24,771| ‘914,276, 100]... -|-.--. 
Continental Tr Co.| 1,000,000} 240,524) 3,092,180 People’ s Stock Y’ds 
Nat Sav & Tr Co_.| 1,000,000} 1,558,708) 9,396,542 State _......._- 500,000} 433,207)11,297,787| 100) 325 |-.... 
M Co..| 2,000,000) 337,364) 3,499,748 Phillips State Bank} 200,000 45,704] 1,231,300) 100)/-. ~ |-.- 
Union Sav Bank...| 200,000 46,694) 1,583,066 PioneerStateSav Bk} 200,000 43,179] 1,366,719, 100) 130 |... 
Union Co... 2,000,000 564,929) 5,493,127 Reliance State Bank 200,000 39,597] 3,459,199 100) 160 i Pe 
United StatesSav Bk 100,000 74,570] 1,853,277 Roseland State 200.006 75,007] 1.742.888 190....-. 22 
Wash 1,000,000) 1,392,577/10,131,760 Schiff State Bank..| 200,000; 127,919) 3,379,111) 100) 275 ,30u 
Seemrtty Bank 400'000 ice Bett 164 tool 325. 133377 
iB ' 41,294 31 
* LORIDA—Nat. banks Sept. 12; State institutions latest returns 80 C 7 o Sav Bk 300,000, 295.099 . Me aod 100} 230 '250 
Bitte Seo Ghazal 1.200'00| .485'/2008999 098) 00) 488 G30" 
Jacksonville— Per |share. cago) 1,500, 4,495,720/38,732,006 3 
Atlantic Nat Bank_| 350,000, 1,041,019)» 16590977| 100] 400 |..... | Btock Yds Say BK) 300,000) 329,443) 5,022,969, 100) I) igo” 
Barnett N BofJack| 750, 616.027; 10,545,780) 100) 300 |....- United State Bank | 200000, 's3'3721 *"osa'Saal tool lio 173 
oe ee; 500, 328,030)10,600,127] 100} 200 j{_.___ Wash! oPkN Bk 200,000} 117,999 4,655,632 ten; 295 j..... 
American Nat Bank} 250,000} 223,224) 1,793,782] 100|.....-. ioodee ee sy yg 
Bank of Commerce| 100,000) 22,197) 574,729]_.__|_.---- PK — ite pe He a 97,209 4.878.727) ee i 
Exchange Nat Bank| 250,000! »376,189| 95,010,072) 100|__-2_ 2). 2-2 eal EE Co ot Til 6,000,000] 2,60;'300|6z’aoc'saal lou] 183 10077 
First Nat ----| 400,000) 641,719) 95,195,923) 100)..-.../..... ChicCity Bk & TrCo 500,000]  '643.597| 4'954.469| 109) 270 280 
Sout E' com PES A) 8:900/am) a bit-a5" 1308-709) too vs fc2—— 
ious . inatituts * ,000, 5, 75,066,795 “= e-eleece 
GEORGIA—Nat. banks Sept. 12; State institutions latest returns. Drovers Tr & Sav Bk 250.000] 3541447, 5310283] 100] 315 | meee 
Farwell Trust Co_.} 1,500,000) ______ | A eI a a i 
Atisnta— Per \share. | First Tr & Sav Bk | 5,000,000) 6,709,822.74,869,492| 100}-.  -.-.- 
Atlanta Nat Bonk-.| 1,000,000) 1,567,092 22,550,190} 100) 285 |.. __]| Ft Dearb Tr&S Bk} 500,000 27,929) 6,677,788, 100) 217 ‘._... 
Central bk & TrCor| 1,000,000] 553,243 11,240,919) 100] 150 |155 Franklin Tr #9 Bk) 200.900 251,072) 3'264,133| 190] 170 180 
Fourth Nat Bank..| 600,000) 1,302,970 23,945,990] 100] 315 {320 Great Lakes Tr Co.| 3,000,000] 650,247) 4,478,741/----| 133 138 
“alton Nat Bk....| 600,000} 179,407| 5,146,629) 100] 127%%}____- Greenebaun Sons’ 
Ga Sav Bk & Tr Co} 200,000} 141,000) 1,065,000} 100] 160 |165 Bank & Trust Co] 1,500,000 1,055,907/15,792,892) 100) 275 290 
A4inerican Say Bank) 200,00) 38,628; 309,747) 100) 100 /|105 Guarantee Tr & Sav} = 200,000 94,472) 1,012,794] 100) 154 = -..-. 
Lowry Nat Bank_.| 1,000,000} 1,453,674|14,470,969] 100) 235 |__.__ | Harris Tr & Sav Bk] 2,000,000) 3,3863,971/2),183,011| 100) 575 -. 
Third Nat Bank__./ 1,000,000] 1,216,903)18,609,329] 100] 225 |_____ Home Bk & Tr Co.| °300,000) 152/427 3,667,916} 100} 169 ..... 
Atlanta Trust Co..| 500,000} 166,564) 828,364| 100} 90 {100 Illinois Tr & Sav Bk} 5,000,000 10,874,344'118571739, 100] 450 475 
Trust Co of Georgia} 1,000,000} 1,548,367) 1,975,944) 100) 275 |285 Kenw’d Tr&Sav Bk 200,000! '239.945 3,909,962! 100) 275 290 
Augusta— Perishare. | Kimbell Tr & S B--. 100,000, 1,839} 725,930} 100)......'..... 
Augusta Savings B 50,000 69,397| 1,038,364/ 100) 140 |_.._- Lakeview T&8 Bk) 400,000 257,427/ 5,426,969] 100] 180 200 
Georgia RR eS 1,000,000} 277,404] 7,087,127) 100) 200 |____. Liberty Tr& 8S Bk_| 250, 115,710] 3,889,946] 100) 185 205 
Merchants’ Bank _- 200,000] 318,869) 2,165,944] 100) 200 {220 Lincoln Tr & Sav B 200, 52,904] 1,154,978} 100) 110 (120 
Citizens & Sou B 1,000,000) 1,544,999/21,564,300} t |______]____- Market Tr & Suv..| 200, 41,890] 1,374,237] 100] 106 [112 
NatExchange Bk..| 400,uuu|) a293,443/a2,471,224| 100) 140. [145 Mercantile TrtSav| 250, 121,397] 4,101,464] 100} 170 |..--. 
Pisnters’ L & 8 Bk. 50,000} 256,000] 1,500,000} 10] 40 | 45 Merchants L&TrCo} 5,000,000) 10,642,447) 108282042) 100] 400 [420 
Union Sav Bank...| 100,000 45,000} 1,500,000} 100) 135 |____- Michigan Av Tr 200, 103,944] 3,676,019] 100] 124 [130 
Columbus— Per |ahare. | Mid-City Tr&SBkj 500, 257,714| 7,268,786} 100) 247 {255 
Coluinbus Sav Bk.| 200,000} 149,147] 1,937,884) 80, 75 |_. Northern Tr Co 2,900,000} 3,583,607|36,647,904| 100} 295 a. 
Fourth Nat Bank._| 390,000)» 145,911) 0860,324) 100] 140 [14214 | Northwn Tr&SBki 690,000) 263,109)10,309,096) 100) 235 (242 
Home Savings Bank 50,000 7,367| 919,497] 100} 103 |105 People’s Tr&Say Bk} 500,000} 450,161/11,294,900] 100] 265 (280 
Merch & Mech Bk.| 125,000} 150,814] 1,683,617] 100] 170 1175 Pullman Tr&SavBk} 300,000] 360,917] 4,285,618] 100] 180 |200 
Nat BkofColumbus| 200,000 235,140) 1,023,972) 100} 175 |180 Sberidan Tr Sav Bk 200, 113,446] 4,953,092] 100) 180 |-.... 
Third Nat Bank...| 250,000) 397,921) 1,363,172] 100] 200 ‘|_____ Sou West Tr & Sav 200, 38,329] 2,419,490} 100) 165 |. _--. 
Macon— Per \|share. | Stand’d Tr&Sav Bk} 1,000, 673,071|11,567,778| 100] 168 {172 
Pibb Nat Bank. 200,000} 128,149} 1»950,444/ 190] 100 [101 Stockmen’sTr3&Bk| 200, 99,922] 1,475,410} 100] 140 {150 
Citizens & Sou Bk_| 1,000,000) 1,544,999|21,564,300 Oh ee, ee we Union Trust Co.. | 1,500, 2,175,043/39,410,969} 100) 300 /325 
Fourth Nat Bank..| 350,000) »621,560| 710944600} 100] 365 |270 W Side Tr & Sav Bk} 490,000) 252,421) 8,098,972) 100] 275 |-.... 
Macon Nat Bank_-_ 150,000} 268,869)02,111,364| 100] 130 [132 Woodlawn Tr&S Bk 250, 207 ,644| 4,475,439) 100) 250 |----. 
Savannah— Per \ebare. Elgin— Per share. 
Citizens’ & South Bk} 1,000,000) 1,544,998/21,564,300] 100/__.___ #350 Elgin Nat Bank_. 100,000} 31,994) 963,734) 100/......|-.--- 
Comercial Bank. 100,000 ,837| 820,469] 100|_____- *110 | First Nat Bank... 200,000} 165,797] 1,638,723] 100]...... catia 
Exchange Bank...| 125,000} 119,500) 1,772,300] 100/_...__|*175 | Heme Nat Bank.- 150,000] 188,714) 1,412,320) 100j....../... - 
Liberty Bk & i Tr 300,000} 457,034) 1,858,791) 100|/_._...|#175 | Union Nat Bank. _ 100, n25,000] n500,000} 100}......j-.--.- 
Hibernia Bank Elgin City B’k’g Co} 100,000} 240,597/ 1,616,037|_._.|..-.-.|-.--- 
Savannosh .. __ 290,000] 363,477] 5,097,709] 100/______ *175 | Home Tr & Sav Bk} 100,000) 112,889) 1,094,901) 100)....-. lon aang 
Merc’tileBk&TrCo| 200,000 33,234, . 605,551) 100/_.____ *107 Peeoria— 
Oglethorpe Sav &Tr/ =. 250,000| 229,960] 1,969,360} 1M0|_~7 7-7 *125 | Central Nat Bank 309,000| 428,944] 5,087,909) 100/......]..... 
People’s Bank. ____ 100, 65,067) 1,470,542) 100/_.___. *140 | Commercial Nat Bk 750,000; 1,240,072) 9,992,471] 100)....-~/-.--. 
Amer Bk & Tr Co.| 200,000 22,167} 612,747] 100]______ #95 Dime Sav &TrCo| 250, 251,217] 2,726,200j....|-..... moods 
SavannabBk&TrCo| 790,000) 839,209) 9,003,329) 100|___~ ~~ #200 | First Nat Bank....| 550,000} 634,504) 06,413,727) 100)..-.--|-.--- 
Cit , t Co_| 200,000: 84,712) 655,714) 100) 140 |__ __ | Home Sav & State 120, 248,247 2.802.106 Bitieesa< ain ceene 
Chatham Bk&TrCo' 500.000! 102,907! 2,654,347) 100/_.___.'#]9]° | State Tr & Sav Bk 200, 89,092, 1,549,731|-...|---.- salebnconte 
Merchants & [lI NB} 500, 402/879, 6,615,949] 100|.---_- joane 
er he banks June 30. — Tr & Sav Bk- 150, 453, 867| 2,887,213' 100)....-cjee-<- 
mo j in 
1 ols State Bank 390,000 44,420 2,625,710, 100,....--j..... 
Bolee City Nat Bk.| 250, 0246,172 04,331,601) 100)....__}___ __ e oe Nat Bank_- 100,000} 089,947 1,371,671 Si sindibabee 
First N Idaho.|; 300, 0329,894 04,258,976) 100|_...._|__. __ Tetecs Nat Bank... : 401,447. 4,940,415] 100,....../...-. 
Pacitic Nat oogs 300, 090,911 01,954,123] 100)/_.____|_____ MercantileTr ¢SR! 299.090! ~=:105, 571 1,643,072) 100 -...--}-..-. 
Overland Nat Bank! 100.999' 168.007 01,656.977| 100'___~ StateSavL¢Tr“o 1,000,909 608,367 7,542,872 100 -.....'-.. we 
*Sale price. a May 121919. 6 Capital to be increased. apital paid in: authorized smount is larger. 2 Ex-dividend Last sale. 
d Aug. 311919. eJune 171919. nAug. 181919. 3s Dec. 31 1018? *PMareh 4 1919. »June 30 1919. ft Inciudes trust deposits. tBranch of 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
ILLINOIS—(Concl::ded.) tOWA—(Concluded.) 
A ERS RUN woe : Surplus oss 
PRS RY ae PR Capital. |@ Profite.| Deposits. 'Par.| Bid. | Ash. 
aptt . ofits. eposits. ar. ‘ . . Stoux cit 7 £ $ $ Ne al ° 
Rockford— g z x Per \ehare, | Continental Nat Bk psy 000} ¢19,064) #1,606,170 rad Seden 
Forest City Nat Bk| 100,000) 187,730] ¢2,219.543] 100]... mt ee ag BR BR eH 13104 zee 100 -e 22-2] +22 
Man at Bank! 200,000) | ¢163,979) (2,639,649) 100).....- v150 | Live Steck Nat Bk_| 200,000] 2109;141/ #8,580:381| 100|....~7|77777 
Bite ised aiidaomna v200 | Nat Bank of Comm| 100,000} 56,600 t3,281.642| 100|------|--27 
yy = cae aael ta ° Northwest Nat Bk.| 109,000) + ¢182,291 ¢2/565.967| 100|_....-|- 
Swedish Am Nat Bk 125,000 199 ,214| 1,849,496) 100}...... y165 Security Nat Bank 250,000| £388,916 47.288 '304| 100 oe 
Third Nat Bank...| 250,000] #299,040!t 3,787,930] 100|__--_- v225 | Woodbury CoS Bk}  59,000/ 131,544 21855090] 100\.~~~ ~~ vert 
Winnebago Nat Bk 250,000) 343,671) 12,328,291) 100)/...... y210 Perma be Co 250.000 16.994 1.857.996 menos rie ee eas 
Springfield— ; Per \share. i “teste : 
First National Bank} 500,000} | #179,919! 13,820,704] 100|_... | KANSAS—Nat. banks Sept. 12; State institutions latest returns. 
ree Nat Bank__ 300,000} 1145,944/ t3,135,099) 100)......j)_.... Kansas City— ; ; Per | share. 
ideely-farm's 8 Bi 600, 150,000} 6,189,944! 100|---2--|-222- Commercial Nat Bk| 300,000; 580,774] 9,294,470] 100] 360 |... 
soe id Marine Bk| 300, 690,062| 4,320,611] 100)-..--_|--22> Exchange State Bk| 200,000/ 54,490] 2,418,413] 100] 169 |-.._. 
SangamonL&TrCo) 300,000] 62,649) 3,406,777) 100|-22222)222 2 People’s Nat Bank.| 200,000) §87,107| 2,026,094| 100] 160 |-.._. 
Banking Trust Co-| 100,00u| 10,000} ‘180;000| 100] 100 |777"~ 
Kansas Trust Co_-| 125,000; 130,000] 700,743] 100] 250 |227~7 
INDIANA—Nat. banks Sept. 12; State institutions latest returns. panh af Honea... 220.0001 $31,007] 5.440.108 100... | 
Evansville— Per |share. | Contral Nat Bank- 200,000/ £161,792) ¢3,396,790) 100)...._.].... we 
Citizens’ Nat Bank 500,000] 202,761) 7,444,472] 100) 200 {210 | Farmers’ Nat Bank) 100,000) 31,460) 879,913) 100)......|..... 
City National Ba 350,000} 469,990) 5,711,011] 100) 225 |235 » | Merchants’ Nat Bk) 100,000) 135,770) 3,388,121} 100)......)..... 
Merrantilecom | Bk 290,000} 108,474| 2,176,499] 100} 175 |180 {| Shawnee State Bk 60,000; 46,000] 1,243,820) 100)......)..... 
North Side Bank_-| 100,000} 42,488; 937,004/____!______j____. State Sav Bank...) 100,000) = 38,500} 1,920,000} 100)......|..... 
Uld State Nat Bank! 500,000, 397,747, 6,061,928| 100| 200 |215 ~ | Central Trust Co.-| 200,000) 39,172) + 693,551|____|---~_-_|7772 
Am Tr& Sev Baaé| 200000 13373121 2'052;914| 100] 173 [300 | eet an ace 
v an . « , , ‘ * > 
Citisens Tt & 8 Bi 100,000 40,302} 783,334) 1 ae aa or KENTUCKY—Nat. banks Sept. 12; State inatitutions latest returns. 
ee giant tana 3 or |share. | ~Covington— Per share 
Smet chy kg BE at youl a oee fool Vent Citizens" Nat Bank| 200,000| +159,092| 1,310,914] 100] 165" |175 
jeere Set, —- 8350/0001 °206'927| 5°730'790| 100177 7777(77777 First National Bank} 600,000] #140,230) ¢3,580,083] 100] 130 [135 
Ctheee? Team te | Sen" 49,009, 2'300;000| 100|-22277|22777 Liberty Nat Bank-| 350,000) 110,000) ¢2,329,263] 109] 125 /|135 
People'sTr&SavGo| 200/000] 1447709, 2'170:741| 100|-22222|72272 | Govt Benet ieee 20-087] = 988.443) 100) 142 1, - 
TH tate L & Tr Co 500,000} 140'107| 8'057.903| 100|...~--|7~~~~ People’sS Bk & Tr-| 100,000 38,584) 759,301) 100)_._...|118 
ndianapolis— 
k| 300,000] 12,041) 1,634,878] 100| 69 Lexington — cue reve 
’ ‘ ‘con onl taal tare” Fayette Nat Bank-| 300,000] 1332,998] 12,332,469] 100] 222% ____. 
Vischen hes WEE | S.cppboel 1.3en Oaviar eee ced) veel teste no First & City Nat Bk| 800.000] £450,000! 12'833,829| 1o0| 190 71-777 
Indiana Nat Bank_| 2,000,000 1,794,376 26,301,031| 100) 25814 368 | Phoenix third SB) 900.000) = ¢131,214) #5. 185,403| 100 220 |225 
Live Stock Exch Bk} 100,000} 158,637| 1,743,896, 100) 382° j____. 4 che : : oe 
Merchants’ Nat Bk| 1,000,000] 1,153,990 10,714,104] 100] 25734|_____ 0 aiiimaitiidh Perlet-es 
National City Bank| 1,000,000] 229,560| 4.931.297| 100) 11134|---- Citizens’'Union NBk| 1,000,000] 1,887,091/17,544,623| 100] 458/465 
People’s State Bank} 100,000} 25,374! 1,356,923] 100] 164 |--.-- First Nati 500,000} 264,371| 4,609,717] 19/4270 |_. 
Scena trae Gel weaned 1S een der dell tee ae oes Liberty Ins Bank..{ 500,000] 814,887/10,793,819| 100)______ 505 
Fidelity Trust Co.-| 100,000] 35,000] 1,527,443| 100| 110 |7-__- Gocuricy Bank, -.-| 200,000 248,340) 2,124,178) 100, 335 |....- 
7 ¥ ’ ¥ 9'006 4241 100. 170iK\"" Kent Tit 8 B & TCo}//250,000\| 112,347) 2,251,068//100 Yanga cous 
iona ‘raniGos-| 1800,000] Son sor tana-4s4| tan) 2068621 Keion.09 10 108 "li 
“| “750° ; Lincoln Sav B & Tr|- 500,900} 136,262] 2,293,669] 100] 140 145 
Security ‘Trust ist Go| 200/000] _55'608 toot 100 170% 81% | Loulsy Nat Bkg Co} _ 250,000] _124.747| 3.788,367| 100] 155 160 
Union Co Es 600/009 919 '947 4.957.976 1 35214|__._. Nat ete ec henseeny 2.500,000 2,769 ,697 33,979,935 100} 350 \360 
Wash Bk & TrCo_-| 100,000! 30,292, 1,183,186] 100... -|--_-- Stock Yaris Ban nde MN ies OBR ye IB I 
Terre Haute—_ j soto Nolminal |prices | Fidelit & ColumTs 2,000,000} 885,207) 4,440,107) 100!______'___- “ 
Virst National Bank| 800,000 682,074! 13,512,234] 100)". 300 | Louisville Trust Co| °896,100| 250,191] 1,997,499] 100) 168 170 
McKeen Nat Bank| 500,000 £420,904) (3.390.734! 100|.....- 130 | United StatesTrCo} 350, 290,007) SIS.069) 200 250 Ee 
Ferre Haute Net Be] 300,009) 1109.040 12.309,061| 100]---<--|8188 | wewport__ Per lahare 
erre au ’ , EVOs [ DS awww 
United States TrCo! 890'00) 164°720 3'962'340 ‘a> ‘so «| Amer Nat Bank...| 100,000 115,732 ¢1,074,783| 100! 175 _._.. 





ee - Newport Nat Bank 100,000, ¢132,500 ¢1,637,371! 100) 200... 
tOWA—WNat. banke Sept. 12; State inetitutions latest returns. 





LOUISIANA—Nat. banks Sept. 12; State institutions latest returns. 































































































Burlington— | 
Amer Sav Bk&TrCo 150, 581,047| 3,884,783] 1 New Orleans— 
Burl Sav Bk.) 100, 34,979] 1,570,975] 1 Qitioens Bae ts Co s00,008) 225.820) 5.909.167 
First National Bank} 300,000} 125,000} 1,109,719] 1 anal-Com Nat - 590,000) =817,839)10,114,124 
Ser by Sy BR ee Ree he tan Bk | 4.000,0001 2,163,074148,454,716 
Bra a ais UtsneBeatrce| san Socal us? 
ids Nat Bk} 500,000} 383,202|11,364,484| 100 arine 0 , ; 664, 
Ced Rapids Sav Bk} 200,000) 146,761 $.120'773] 100 Metsopegtes ra P penne . reer Rt ti 
Iowa State Sav Bk_| 100,000} 36,510) 2,319,179] 100| 200 a — yay EY Hy sry rt Her ore puree 
Peoplee Bev Dacks| “snioool “aa'aorl tsa osal to Whitney-Cent Tr&| | 
e’s Sav is J ¥ ,580, 
Gecurity Sav Bank_| 200,000} 133,242 2,370,000] 100] 200 Savings Bank...| 200,000} 761,397|17,226,968 
Amer Tr & Sav Bk_| 200,000} 81,399] 3,015,479] 1 Sh R 
Counch Biutts- American BkAT Col 100,000/ 59,307} 637,169 
City National Bank} 120,000} 78,821] 1,565,747] 1 Amerionn SST Oo 60.000 50.2071 907.108 
mercial Nat Bk} 100,000) £35,017] ¢1,103,766] 100 at a aT re 150, Bs ot ete s+ 
Coun Bluff Sav Bk.| 150,000} 212,867] 3,468,708] 100 ty Sav B&TrCo; 500,000 7, 3,45 
First Nat Bank} 200,000] #200,000] 24,500,000 Commercial Nat Bk} 500,000) 679,924 12'858,164 
te Bank 80,000| 115.907] 2'325,100] 100]... First National Bank! 1,000,000) £225,000 ¢7,899,906 
Davenport— ; 7 Continl B & TrCo;} 300,000) 105,946; 2,062,710 
mer Com Sav Bk.| 700,000] 1,125,907/16,581,207| 100 | | 
Davenport Sav Bk_| 300,000] 497,268] 5.246.125] 100 
First atcas rea ry st eT tee eta tae = MAINE—WNeat. banks June 30; State institutions latest returns. 
lowa Nat Bank.._.| 150,000} 306,270] 5,058,294] 100 = => on 
oeny, & od — SR) First National Bank| 400,000] 461,993| 4,559, 330] 100]... --- 150 
To ae) eee 8h ee eee Merchants’ Nat Bk} 100,000] 249,872, 1,312,797| 100) 280 |... 
Union Sevings Bk 200,000 $7,009] 4,314,917 1 Eastern Tr&Bkg Co} 175,000| 678.362 7,044,964] 100)....../350 
tizens’ Tr & 8 Bk 50,000 ' 100 Merril 1TrustCo...| 300:000} 514,219 4,102,391] 100 500 scsec 
— rT | anire 
Bankers Trust Co. ./ 1,000,000 + 298,317/12,423,890) 100 Canal Nat Bank 600,000] 502,170' 2,549,914] 100] 110" {112 
250 270'000; 6.133.860 apman Nat Bank 100,000 62, 767; 2,699,2 
Central State Bank /000 oa veal Vana’ tee 1 Firat National Bank| 600,000| 495,174) 6.028.776] 100) 120 |122 
ay 1 pen Sav Bk ean’aae one’s cal deta eee) toe Portland Nat Bank| 300,090! 628.476 6.803.199] 190! 190 |200 
sod y pe mond “mg ~ ee aael | trp'aeal dees’ eoel uae Fidelit Co..| 400,000} 524,222 13,119,954] 100] 190 |195 
Finst Trunt Sav Bk fon'o00l | 38184) i'sae'erel ton Casco-Mere’ntileTr} 500,000] 365,579 7,624,975, 100, 138 !140 
—— _ & § Bk- pie MM BB ny Onion 8D & TrCo| 250.000; 367,017, 936,433) 190] 190 200 
lowe Tr & A 50°000| «-38'820| 1438930 Hrs US Trust Co_.....' 199/900 166,127 1,726,178 199' 130 140 
sowe Neston Beak ae yo sa i etas Eee res MAR YLAND—WNat. banks Scpt. 12; State institutions latest returns 
People’s Sav Bank.| 100,000| 260,672, 4,644,733] 100 Baltimore— , 7 Per share 
University State Bk} 50,000} 28,664). 572,711] 1 American Bank ...| 300,000] 200,742' 3,411,766| 100,111 |-.-.. 
Valley Nat Bank..| 300,000) 364,937] 4,347,369] 100 Balt Comm’! Kank_| $00,000 171,914! 3,603,345/ 100/_.___. 3 
Valley Sav Bank___ 50,000] 203,107) 1.729.727] 100 Calvert Bank .__- 100,000! 119.470! 5,471,679 39, un a... 
fowa Loan & TrCo} 500,000) 521,690/t7,762,700} 100 Canton Nat Bank. 100,000 t42, 000) t1,800,000; 100'_..._- a aa 
Dubuque— Citizens’ Nat Bank! 1.000,000| 2,813,076/24,212,211 — a” 3 ee 
Citizens’ State Bk_| 100,000} 15,000) 500,000] 100 100 | Commonw’'ith Bank| 200,000} (158,427) 4,240,055| 50,* 8934)... 
Dubuque Nat Bank 100,000) 31,074] 1,252,091] 100 Drov & Mechanics’ é 
Dubucue Sav Bank 75.000]  57.024| 1.026.272] 100 coon |. ea 600,000] 588,199]12,939,396) 100,*206 |... .- 
First National Bank| 200,000) 226,375/ 2,702,078] 100 Farm & Mer N Bk_| 650.000 1289.327] (5,385,579 40 41 | 43 
Pioneer Tr &Sav Bk 150,000 84,000: 1,100,000} 100 Mercantile Bank... 100,000 145,197| 2,733,979) 25 RAT" 
Union Tr & 8 Bank 150,000 215,902) 2,320,797| 100 Merch-MechistNat| 2,500,000] 2,259,599 /37,343,191| 10% 30 |... 
lowa ae & Sav Bk. 300, 203,914' 2,392,672} 100 Nat Bank of Baltim| 1,210,700) t609,442/t16815,295 100, 182 se 
Second Nat Bank-- 200,000 75,150) 1,516,187} 100) ‘ Nat Bank of Comm 750.000) 1,095,301/11,080,387} 14!_._._- *35 
NatC j 000) 268,913! 3,127,747) 100.*133% . 2.2 
at Cent Bk of Balt 400, J ‘ 
Nat exchange Rank! 1,599 999 1,173,276 11,793,335 1 154% 148 














* dale price 2 includes one-half share of Keat. Tit.8.8.& Tr com stock z Ex-dividend. c Figures date May 121919. n Aug. 31 1918 . 
y Nov. 1 1918 s Apr. 18 1919 t includes debentures. vs Aug. 16 1919. y Last sale. «June 171919. fCommon. 4g Preferred. 
d Dec. 21 1918. ¢ June 30 1919. bNew Stock. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 

MAR YLAND—/(Continued.) MASSACHUSETTS—(Continued.) 
2 Surplus Gross ‘ Surplus Gross 
of a Capital. |& Profits| Deposits. |Par| Bid. | Ask. Capital. |& Profite| Deposits. \Par.| Bid. nb 
Bait. (Con \— $ a $ Per share. Hol oke— s $s Per share 
iat Beomne Deak.) $00,000) 9244,076)04.066,000)| 20) a8 —--- 1 ee National Bk ..| 500,000] 267,690|n2,895,672, 100|.. _.-- 120 
at Sa Gat bk. | *’Sen'oos Pram Purse 101 914 4 Holyoke Nat Bank.| 200,000} 343,997] 6,414,776] 100; 185 190 
own Nat Bk. pty te ee taal 3374 tae] 10 cocre National Bk _| 190,000] n124,390in1,.299,792) 109} 103 107 
Seal a. 100°000 40°744| 1°714'725| 10 PPPOE i Hadley Falls Tr ©o} 500,000 319,074] 4,612,417; 100; 160 -...-- 
Second Nat Bank_.| 500,000] 1,350.744| 3.468.787| 100|*300 |....- 
Western Nat Bank-| 500,000) 537,792) 5,293,320] 20) *32 |----. “Ea Ps 
Pepemnare cram D6 1.000000) 9.056.797118.713-068) Ss 163 |-ag7~ | Bay State Nat Bk | 375,000) 215,970/n2,220,977| 100, 175 -..-- 
—— ae So: a. senaonl 1.b00'O0Tl a’nes'257] 1001°190% Arlington Trust Co 000] 34,141] 2.476.027] 100; 90 -..-- 
ity Trust C “| 1"000'000 1635372114 293/410 1001*310 1.27 ~~ Lawrence Trust Co 100,000 82,347! c6.833.270} 100} 170 ...-- 
M'dl'd Tr Co.....| 1,000,000] 385,070 9.914.044] 10c|*114 |----_ | Merchants’ Tr Co- 000) | 293,504| 6,130,016) 100165 | -..-- 
Merc Tr & Dep_-.-| 1,500,000] 3,512,739|19.934.710] 5¢|*205 |---_- 
Sr O00 a She eel a ae baal sgefert foo=-- Lowell Ber shar 
e Dep 0. OT 2,895,725) 4,464.90 leone [ttre Appleton Nat Bank| 300,000] 293,900!n1,929,900] 100) 110 120 
fa ding I OA meen rege’ Paha are oo "=a <--= Old Lowell Nat Bk 200,000} n90,242'm4.192.180} 100) 104 108 
ou Trust Co--. 006) = 421,397) 7,190,019] 50) "92 |----- Uaton Nat Bank. 350.000 620,317| 4,123,551 100 200 hai i 
amesit Na an 50, n140,116| 531,574) 100; 100 -.... 
Prederick— Per \share. | Lowell Trust Co__.| 240,000] 105/000] 3,300,000] 100' 95 104 
ceieons es Bows ee onal FEF Byte ea 500 |----- Mid’sex8 1) &T Col 100,000 35,919} 1,457,990] 100] 105 120 
Far & Mech Nat Bk| 125,000] n157,241|n2,201,749| 25) 45 |-2_-- 
Se oe: 150/000 $3190 1.176098 Me a aes Lyan— Per shave 
€ Oo N® - 00; 255, ni,lio, Wi -osecsl-wn m= Central Nat Bank 200,000] n413,992.4,509,102) 100; 230 {-..-- 
jal DP BS Me BE i ke ae Manufac’r: Nat Bk} 200,000) 161,079) 4,121,595) 100, 140 |... 
lentral Trust Co_. d ‘ ,136, 5f -- pational City Bank egy ta 9203 ,594) 24,044,909 pes eo ane 
Essex Trust Co__-_. 50, 317,941] 2,250,899} 100' 175 (‘..--- 
MASSACHUSETTS—WNat.bks.(ezc. Boston) Sept. 12; Stateinst.latest ret’ne. | Lynn S Dep & T Co} 100,000}  296'889] 4.014.121) 100) 320 _____ 
Security Trust Co 200,000) 388,447] 7,709,220} 100; 220 /..... 
t Boston— Deposits of| banks date) Sept. 27. |1919| Per |share 
Boylston Nat Bank} 700,000| 423,441] 6,787,000] 10°] 125 [135 New Bedford— Per share 
Citizens Nat Bank-! 500,000) 275,917/s1,252,936] 100)*152}4/---_- First National Bk_.| 500,000] 737,334] 8,714,297] 100/___ .. 245 
Commercial Nat Bk 250 ,00U 329,887) 2,624,000} 100) 160 |.._-. | Merchants’ Nat Bk] 1,000,009) 1,434,517] 7,035,539} 100} 205 -.._- 
cat Setenel pews 7,500 ,000)20,151,107] 165316009) 19) 500 [505 N Bed SD & Tr Co) 200.000) 372,177] 4,012,149] 100) 300 {.... 
Nat Bank_____ 1,500,006] 2,335,911]24,467,000} 100] 250 |_.__- 
Mattapan Nat Bk-| 200,000 n$,000} n832,625| 100}-.-.--]...-- Peabody — Per ‘share. 
Merchants Nat Bk} 3,000,000) 4,346,529152,143.000) 100 290 1295 | Warren Nat Isauk | 209,000 »149,270)n1,927,736| 100] 120 |-..-- 
Nat Security Bank.| 250,000] 1,053,731| 2.838.000] 100] 425 1450 
Fe ee soy ar age a Ie) Ey RES | agStte as un. | 00.000 “toms 
nION DANK. - . , * , , ' 00t ) Merchants Nat Ish | 200,000) 307, ‘ 922) SO}; 85 |..--- 
seeple's Met Roxt} 300,000) 405,889) #5,236.471 106 *160 {170 Naumkeng Tr Co_.| 250,000 ” a oe 100] 175 |... .. 
Web kAtise NBi.| 1ooocodl fase‘ors| ocass‘ooo] tool ore. lary | Salem Trust Co -.-) 200, 36.300) 1.761.706 190 100 |-.--- 
American Trust Co] 1,000,000] 2,685,444/23.575,330| 100] 400 |405 
Boston © Den & 41] 1.000 boc sites salts eer oeal ioc te Springticta— | 
1H) r ’ * ’ ’ , ’ Nawnannl - ---- Chapin at Bank. 500,000 380,564; 3,627,964; 100) 140 ah a oie 
Sues 200,000, 51,174} 1,413,922] 100] 125 }130 Chicopee Nat Bank 300,000! 1,038,471] 6,714,960] 100} 180 (200 
bia 100,000 70,860) 1,071,792) 100) 155 1165 Springfield Nat Bk 500,000! 970,409] 8,514,416] 100) 233 (240 
Comm'w'lth Tr Cd.| 1,000,000) 1,025,761]/24,544,443] 100] 165 |170 ird Nat Bank___| 500,000] $06.224/11.732.550| 100| 238 |249 
nTrCo..| 200,000} 195,140) 6,899,925} 100)_..__. ----- | Commercial Tr Co 350,000} 143,107] 2,810,719] 100/---.-. 139 
TrCo..| 300,000) 129,442) 2,425,336} 100)......j-.... Springfield SD &T 500,000! 1,160,037] 6,925.724| 100] 250 |260 
Renttable Tr Co. - 200.000 105,390 3,061,273 100 eee re nion Trust Co. . 500,000} 1,239,442/13,301,157| 100) 300 |...-. 
Federal ‘trust Co_.| 1,000,00¢| 307.769] 8:477.717| 10¢| 140 |145 
Pidelity Trust Co_-} 2.480.800] 636,393] 8,472,452] 100] 120 |t25 Tevaten— Per |share 
ae Trast Co 200,000 53,564) 1,789,713] 100)..-.-. ---- | Machinists’ Nat Bk| 200,000; n164,944/n1,079,386, 100}.._.../..._. 
pr lap med a 200.000 58.000 , 208.000 100 sshaciiddiade Bristol County *1 390,000! 184,761] 3,422,759].._.|_.----|-.__- 
International Tr Co} 1,500,000) 2,025,859]21.683,712| 1001 300 |310 | Worcester— | Per |shars 
A Plain Tr -| 200,000 33,9 745,059] 100]...._.]- ---- | Mechanics’ Nat b«' 200.000) 509,117; 9,728,767} 100) 225 |...-- 
berty Trust Co._| 200,000] 376,812] 4,247,069] 100] 290 |--7_- Merchants’ Nat Bk | 1,009 900 1,197,547:17,187,712 100] 210 |--_-- 
Market t --| 400,000; 145,742] 1,992,773] 100) 115 |125 Park Trust Co...) 100 900 174,122 ¢5,466,669} 1 1” a ee 
qeaeechas'ts Ts Co 300,000 628.100 7.493.208 es pw Worcester Bk Tr Co 1.250,000 851,039 26,532,606’ 1 215 (230 
New Trust Co | 1,000,000! 2,857,202|22'367/899] 100]......|_____ 
Old Tr Co.., 6,000,000,10,065,719' 135087716! 100, 250 (255 
Old South TrCo._.| ‘200,000 2,942] 1,726,726] 100|_.-...]__._- 
Keren $e-- aoe aes Rye 018.878 see gaz dczar= MICHIGAN—WNat. bante Sept. 12; State institutions latest returns. 
-- , ’ ’ , a 
South Boston TrCo| 200,000; 63,697] 1,501,216] 100)_._...|_____ 
State St Trust Co__| 1,000,000) 3,178,174/31,708,974/) 100)_.-...]_____ Bay City— Per \share. 
a Co. .-y . By aa’ sae'ane 100) ----s ile Bay é ity Bank... 230,000 sient 3,732,794 endacd Thine 
wconel bd o ’ ’ , ’ sgipctlaken we eople’s Commer 
Winthrop Tr Co_.| 100,000 34,267| 466,617] 100}......]-.___ clal & Sav Bank} 400.90'| 524,609, 8,160,960) 100)....-./...-. 
Beverl ——- Per share 
Beverly Nat Bank. 300,000} 249,701] 2,053,792) 100} 147 {_.__- Detroit — Per share 
Beverly Trust Co_. 100,000 40,509) 701,912] 100) 125 |._._. | Amer State Bank_. 5 vim 293,769 11,675,760, 100) 185 |... . 
8 Bank of Detroit -.| 1,099,999] 553,347;29,806,372| 100}______'._- io 
Beodktan Wnt Back 300,000} 425,047] 5,948,060] 100 180" en oe Pate ! gon eoth CU tans (one ncaues ar: Tyedl rambeng 
Home Nat Bank...| 500,000| n408.377|n4,530,960] 100] 140 114377 | pera ederal 750.009 80,939, 100 
Plym’th Savings Bank... : 103,947) 7,280,939 el cnnigt kina ae 
™m’th Ce Tr Co_| 100,00% 120,097) 4.727.444] 100] 120 |125 Detroli Suv Bank..| 750,000] 1,298,674124,327,039| 100/___._-|_.. _- 
Combeié Dime Savs Bank _--| 1,000.09)! 1,549,097134,333,484) 100] 300 |... - 
aeeitge— Per |share. | Pirst & Ol4 Nat Bk | 5.090.004 4/075,827/80,643,715| 100) 217 |2_.-- 
em +: --| 100,000} 190,000] 3,181,100] 100] 325 |375- First State Bank. _-| 1,090,993] |435.233'11,570,.404] 100/______ 183 
Charles Rice O--| 200, 495,974) 2,830,996) 100) 375 |425 Merchants’ Nat Bk) 1,000,000) —746,367|14,374,999) 1 176 (j-.--- 
a v Tr Co 200,000, 221,094] 2,199,392] 100] 210 |225 Nat Bk of Com’ce.| 1,000,000] 1,314,217)34.970,245) 100 _- --_ |... 
-| 200,000, 314,444] 4,251,766] 100] 180 |190 Peninsular State Bk) 2,500,000] 1,306,697134,155,272| 100! 220 |____- 
E. Cambridge— Per |ehare. | Haited Saviage Be.| -'S00;0001 -'i83's0el 6 398.2231 Los] aos (lz22 
? er janrare n vings é ° Dye » eae, IVE 2U9 i----- 
Lechinere Nat Bank} 100,000} 140,944/n1,113,812| 100] 215 |225 WayneCoHoSavBk! 3,000,000] 4,547,760167,313,686| 100} 365 (370 
Pall River— Per lehare | Bemstity Feast Go-| -sooG0ul To70:aa0l es 128-300 100 375-122 
Fall Riv Nat Bank.| 400,000, 394,554] 4,269,816] 100 169 |. my st Co__.| 1,000,000 313,377 $5,160,598] 100 : i389” 
First National Bk.| 400,000 478.994] 3.610. co--- | Union trus pa Phy sie ik aaens mee: 
Ma . te ; 94| 3,610,498 we ae tac 
a} Dank... 650,000} 551,488] 6,763,301] 100} 162%|-.___ Grand Rapids— Por |share 
Metacomes Nat Bk} 750,000) 418,380) 4,810,447) 100] 12214|____- City Tr & Sav Bank} 200,000) 116,599] 2,136,771] 100)_..___|_ vie 
ee eo. 400,000} 619,702] 3,308,559] 100] 210 |... _. Com’cial Say Bank} 300,000} 67,174) 2,780,091} 100) 215 |220 
Fitch per |inare.| Sees Ne eoorc| 1.000000] at 20u] sousten| fo0] 119 (2 
, os er |share r Rap Nat C’y 7 w ; : x 4 f 
Zitchb Bk &TrCo 500,000} 382,561] 4,190,794] 100] 145 |150 Gr Rapids Sav Bk.| 400,000, 427,127) 8,763,395) 100) 250 |___. 
y Fun Bk. i 482,741) 4,587,938] 100] 285 1300 Keut State Bank..| 500,000) 778,790) 9,582,046) 1 235 (245 
Oleucester plonougae wank | 300-000) “insta areata] tee as. -2_22 
ape eople’s Sav Bank. ¢ é ‘ 616] 100; 165 |... 
Cane fee Rat Be. 150,000} 188,991) 1,845,799) 100] 150 |..... | Grand Rapids TrCo; 300,000) 177,177) g382,114) 1 18@ (155 
Glew on Nat BL Tan has ora vaan aes “taal “te 1727 Michigan Trust Co} 200,000) 936,772\g1,152,694| 100) s@@ |..__. 
Glou 8 D Tr Co__-| 200,000} 346,970) 4,425,032] 109] 200 | 77777 
Haverhill Per \sh ey or 500,000} 851,764/14,616,090' 100 i *375 
ougeel er |eAare o naw... ° ’ ’ wa Getlésecebe 
Raves Nat Bank. - 100,000} 174,402] 2,138,421] 100/......].__ | Commercial Nat Bk; 100,000) 108,475 1,254,000} 100)... #200 
Hae rhill M Bg 200,000) 373,659) 4,411,457) LOO} 2.2} Amer State Bank..| 200,000) 138,076) 2,950,000) 1@0}______|#210 
Merrimack Nat | 40:00] S37'947| 4700/0031 $90) a2] == pscolaSfespense| sgoone 388-500] Sisesoesl is0)------'sare 
Haverhil! Trust Col 200; 119:7691 2:547-7691 107] 77777177777 | Send Nat ae : ; las Bice, acheaaee mT 





*Sale price. « Capital to be increased. » New stock. :T 
13 1019" 





z Ex-dividend 


i Last sale. 


a June 30 1919 
t Saving deposits not included in truss company returns. 


his is the se-called “weekly 
» Awg. 20 1919. 





@ May 10 1918. 


e Includes savings deposits. 





wust deposits. 


cpemte.” now ferming capital on which dividends 
@ 'weludes e May 12 1919. 


e Sept. 





Noy., 1919.] 
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MINNESOTA -—va bants Sept. 12; State institutions latest returns. MONTANA—Nat. banks Sept. 12; State institutions latest returns. 
Surplus Gross "i Surplus Gross iif 
in Capital. le Profits.| Deposits. |Per,| Bid. | Ask. Capsttal. |& Profits.| Deposits. Par.| Bs4. Aas 
Duluth— $ Butte— 3 3 3 oO  Metieeee 
Amer Exch Nat Bk 1,839,714 First Nat Bank....| 300,000 eae SN ERIE UR aed te the 
City Nationa! Bank 424,356} Miners SBk &TCo} 200,000 87,144) 1,475,076}...2). 2.22 2). c 
First National Bank} 1,000,900] 2,379,529 Silver Bow Nat Bic. 200,000 SB eT g | ae rae See 
Northern Nat Bank 314,710 Daly Bank & TrCo} 100,000) 421,217; 5,722,017; 100)__.___/..... 
Minneapolis— Helena— j 
Bankers Nat Bank 244,221 Amer Nat Bank-_-. 200,000: 255,927; 4,310,429) 100!._____ is 
First&Secur Nat Bk 5,821,579 Nat Bk of Montana 250,000 156,799; 2,846,955: 100]____ -| Bg 
North Amer Bank- 31,985 Montana Tr &SaBk 150,000 88,471) 1,337,462) 100}...._. Ese 
Hennepin CoSav Bk 7,601 Conrad Tr & S Bk.| 200,000) 103,699) 2,156,966' 100'_____- eer 
by pater ay gD ae = 59,963 i ase ago Unton Bk & Tr Co.' 250,000! 448,210' 4,287,894 Looi......|..... 
Metrop Nat Baok. £129,412) 43,277.99 NEBRASKA—Nat. banks Sept. 12; State institutions latest returns, 
Minneapolis Tr Co- 575,909] 2,038,713 Lincoln— | Per ehure. 
Northwest Nat Bk 2,993,897|57,273,966 Central Nat Bank-| 150,000} 108,121 2,807,110; 100'_..___|. Ein 
8 Anth’y Falls Bk. 117,374] 4 City Nat Bank_.--| 300,000] 148,271! 5,047,740! 100) 200 (225 
Midland Nat Bk _. t478,327 First Nat Bank-.-_- 525,000 517,643 6,082, 994; 100)_.____ Sieu 
Sion aise Bone i Re erates ca] 400/80] | a8o‘obo 86R 8] QI-2—a > 
Minn L'n & Tr Co. 910,69 ra eS , 174) 100}.-.22.|-2 22 
- = au Corn Exch Nat Bk.| 300,000} 173,597; 2,850,669! 100) 160 [_.__. 
American Nat Bank 199,120) 5 First Nat Bank..--| 1,250,000) 583, 497'23.339.020| 100! 195 20 
Capital Nat Baak. 323,571 Live Stock Nat Bk_| 500, 268,597) 10,275,233) 100] 250 [3u0 
Os tral Bank____- 72,071) 1,7 Merchants’ Nat Bk| 1,000,000] #692,474' 415014773) 100/_._.__|____. 
cys Rates 3,056,374 Nebraska Nat Bank] ‘500, 3,149) 3,959,727| 100) 185 |--.-- 
erchants’ Nat Bk 2,333,213)32,965,77 Omaha Nat Bank_.| 1,000,000] 1,339,491'31,892,660 100 290 |__... 
weattanon 42,000 Packers Nat Bank. 200,000! t 178,934 14,747,636 t,t ees 
Net Bank of t164,344 Stock Yds Nat Bk. 750,000} 1, sy 710 11,871,373 100 270 {|3°0 
at ee pgs State Bank. .--| | 300,000) on 6,000 4.500, 090] 100} 140 |150 
Per \share ~ 
Capital Nat Bank_| 200, 223,694| 1,807,925] 100)-....-|_...- _Manchester— or |share 
Pirst Nat Bank | 100. »209,960| 01,271,195] 100|-....-|..... jes SS | ee 522, 1 ore 039) = Ta Raa cabs 
eras 3. $74,907 #1,435.916)---- core--|----- Manchester Nat BE} 150'000| 276,697] 2°731.242| 100|.2.277|-7 77 
Vicksbuc — si teen a rennjoone-=j-0--- Merchants Nat Bk.| 180,000! 72,599! 1,314'833| 100!...-_-|_- ae 
150, 12,724 94,730} 23) 25 |...-.. —Nat. . 12; State institutions latest r 
Citizens’ Nat Bank! 100.090) 95.073) | 314119) 100) 150, |----- ie ae oT Fa here 
v r -- ’ ’ O20, 20M) SUV lee --- ogg re. 
First Nat Bank....| 300,000) 209,174] 1,911,042! 100) 150 /160 AtlanticCity Nat Bk 50, pes 59,317) 3,373,016) 100)_...--)____. 
Merchants’ Nat Bk! 100.000! 461.592 1,598,211) 190! 400 {____. Bo ig 3 : . = oo oe try 927 , 270,974 Hy dined iw a a 
e at Bank. iemibetbalb es: ics 
MISSOURI—Net. banks Sept. 12; State institutions latest returns. Second Nat Bank... 100,000] 325.56 <5  esise iten eaaiee 
Kansas City— share- | Union Nat Bank __- 100,000 164,507 11,585,190 , «RESIS HE a 
Central Ex 100,000 31,947} 1,205,699 175 AtlanticS D & TrCo 150,000 502, ’ ik. Bo Pee ee 
City Bank of KC_| 100,000 25,590] 1,283,447 -.--- | Guarantee Trust Co} 600,000} 442,471) 3,796,192/..._)_...__}____. 
Com’wealth Nat Bk} 250,000| 621,497/11,333,765 Spay ea Trust Co} 200,000} 151,974) 2,482,366)....)....-.|__... 
Continental Nat Bk; 1,000,000 101,497} 2,382,072 123 Marine Trust Co-- 100,000 ,032| 2,493,372) 100)_._.._'_____ 
Drovers’ Nat Bank} 1,000,000 178,090} 16,288,268 ar Bayonne— 
First Nat Bank_- 1,000,000} 2,957,094/45,846,194 750 Bayonne Trust Co. 200,000 166,464] 4,362,501] 100) 125 Sag 
Pate City Nat Bk_ 200,000 18,569} 3,828,959) 100; 200 |...-.. Mechanics’ Tr Co- - 200,000 408,725) 9,028,461} 50) 148 Pree 
Int-State Nat Bank 500,000] 1,386,744)15,145,555) 100) 725 |...-. Bridgeton— 
Live Stock State Bk 150,000 38,399] 1,410,763} 100} 185 |... Brid va Nat Bk- 100,000 270,532] 1,956,421}..../-.-._.)..... 
Merchants’ Bank__ 100,000) 48,224] 1,945,637) 100) 190 j|..-.. Cumberiand Nat Bk 150,000 576,767) 2,312,437)... ..}_..--!. Ne ae 
Metropolitan Bank. 500,000 37,500 559,919)-...} 140 |...-.. Farm & Mer Nat Bk 150,000 97,346] 1,150,610) 100)...._-}_.- 2 
Midwest N B&Tr} 500,000) 307,849] 8,732,769) 100] 185 |... Cumberland Tr Co-_ 150,000} 203,417] 1,306,355)....|..-.-- Saas 
Nat Reserve Bank_| 1,000,000 230,709) 10,647,334} 100}; 160 |..-_. Camden— Per \share 
New Nat Bank] 1,000,000} 1,022,507|27,154,070} 100) 285 j....- Camden Nat Bank. 100,000 253,471} 5,480,301] 100) 250 /..... 
uce Bank 100,000 88,402} 1,818,969 ..... | First Nat Bank__-_- 200,000 448,492, 6,048,846) 100)/*226 {_.... 
Security Nat Bank 200,000} 127,467] 1,757,095; 100} 192 |. _. National State Bk. 500,000} 753,767| 7,717,002) 100)*#230 ({.. -. 
Nat of Comm) 4,000,000) 2,037,976/59,295,771 346 Camden 8S D & T Co 500,000 906, 224|10,227,393) 25)*110 /__... 
’ Nat Bank. 200,000 66,967) 5,264,707); 100) 180 ({...-. Broadway Tr Co-_- 100,000 182,977) 3,211,617} 100)*276 jj... .. 
State Bank_...___ 100,000) 75,374} 1,603,988] 100} 240 /|...-. Central Trust Co_- 100,000 341,107] 3,115,770} 25) *90 j... 2 
Stock Yds Nat Bk. 200,000; 161,794} 2,353,070} 100) 250 |....- Merchants’ Tr Co... 100,000 79,191] 2,164,993) 100} 175 {200 
Western Exch Bank 250,000 110,000} 2,524,192 226 Security Trust Co. 100,000) 230,501} 4,026,290) 100) 295 {300 
Westport Ave Bank 100,000 78,791) 1,014,988} 100} 300 j...-. West Jersey Tr Co. 100,000 163,321] 2,518,000) 100|*251 j.. -. 
Citizens Sav TrCo.| 100,000 27,837] 1,103,916} 100) 170 |-.-... East Orange— ‘ 
Commerce Tr Co__| 1,000, 1,245,224138,985,668] 100) 325 |...-- East vane k- 50,000 37,000} 1,600,000} 100; 135 /|150 
Fidelity NatBk&Tr 2,000,000} 1,106,997}36,957,738| 100jn310 |_.... Sav Inv & Tr Co__. 500,000 317,014) 7,183,624) 100, 185 {200 
Guaranty Trust Co. 500,000 27 ,29 200,000]....] 125 j..... Essex County Tr Co 200,000 273,197| 5,634,717] 100; 270 j-_.- 
Liberty Trust Co-_| 250,000 37,712] 2,092,722} 100} 150 |...-. Elizabeth— Per \share. 
Mercantile Tr Co_- 200 ,690 121,344) 2,675,741 275 Elizabethport B Co 246 876 122,770} 4,001,594; 100) 130 /[..... 
Peoples Trust Co_. 250,006 78,744] 3,643,072} 100) 200 |.._-. National State Bk. 350,000 877 ,697) 7,139,96 50} 140 [..--.. 
Pioneer Co 267 ,500 395,301] 3,573,375; 100) 268 j-....- Elizabeth Tr Co__. 100,000 55,237| 2,127,476) 100}..-.-- 150 
Fidelity Savs Tr Co 250,000 118,907) 3,307,467) 100)..-~---/-.---. Unton Co Trust Co 300,000 406,779} 7,963,489) 100} 320 /{..... 
St. Joseph— share Hoboken— Per |stars. 
Burnes Nat Bank_-. 200,000 195,922) 4,411,167) 100)....-.}-.-.-- First Nat Bank __- 220,000 746,764] 9,236,266} 25) 92 {10% 
First Nat Bank___- 500,000 502,279] 7,131,994) 1LOO}/-.-.--j-...- Second Nat Bank_-. 250,000} ¢265,000] 6,343,183) 100) 390 /.. .. 
Amer Nat Bk____. 200 ,000 265,001} 8,324,868} 100)..-.-.}|..--. Columbia Tr Co... 100,000 68,090 960) 100} 150 |165 
St Jos Stk Yds Bk. 250,000 259,000] 5,300,000; 100/..-.--/-.--. Hoboken Trust Co. 100,000 153,133] 3,574,794) 100) 2590 j.. .. 
Tootle-Lacy N Bk. 200 ,000 234,841] 9,954,927 .---- | Hudson Trust Co_.| 1,000,000] 1,311,176|/21,073,290) 100) 400 [43% 
Trust Co___. 50,000 62,274] 1,726,936] 100)/..-.-./-..-. Jeffersou Trust Co. 200,000 15,131} 3,649,962; 100) 175 |... ~-- 
Missouri Val Tr Co 100,000 36,602} 1,136,900) 100)..-~.--/|-.--. Steneck Trust Co . 100,000) 138,754| 3,458,662) 100) 250 |... -. 
St. Louis— share Trust Co of N J__- 600 ,000 821,223/27,190,884; 100] 375 {41° 
en ee cé 100,000 44,701] 1,343,055) 100) 142%4)}--.--- Jersey City— Per |shore 
Boatmen’s Bank___| 2,000,000 867 ,761}20,221,042 134 Claremout Bank_-. 100,000 91,362] 2,791,793) 100} 185 |... . 
Bremen Bank _____ ,000 618,904] 4,673,793 és First National Bank 400,000} 1,382,190}11,757,360; 100) 350 |... .. 
Cass Avenue Bank 100,000 170,714! 2,585,241 260 Hudson Co Nat Bk 250,000] 772,096) 5,354,732) 100); 390 [400 
Central Nat Bank_| 1,000,000 440,774)17,609,282 150 Merchants’ Nat Bk 200,000) 145,224] 2,781,129} 100} 110 j----- 
Chippewa Bank___ 100,000 112,476] 2,107,522 ws Comm’! Tr N J____| 1,000,000} 2,543,067|28,970,669) 100} 410 [420 
First Nat Bank___.|10,000,000} 5,920,140) 120029195 226% | Greeny Bk & Tr Co 100,000 95,6 3,079,238} 100) 230 {275 
Franklin Bank___. 600,000 869,233] 8,789,938 297 Lincolu Trust Co_- 150,000 493,937] 4,637,219) 100) 310 [330 
Grand Ave Bank_- 100,000 60,670} 2,176,631 240 Mercantile I'r Co_. 190,000 96,000} 5,025,922! 100) 200 j-...-.. 
Internat Bank St Li} 500,000} 630,120) 7,092,784 252 N J T Gu & Tr Co | 1,000,000] 1,198,124)12,780,969} 100) 320 [36° 
Jefferson Bank .___ 200 ,000 62,099] 2,744,248) 100) 100 j..... Union Trust Co 390,000 135,000} 6,355,361] 190} 75 10° 
Jeff-Gravois Bk__ 150,000 50,967] 1,336,945 ey a Long Braach-— ‘ 
LafavetteSoSide lk] 809,090) 473,142)13,547,065 303 Citizens Nut Ban i:),0U0] 9202,009] 01,690,090} 10u,..--..-,----- 
Liberty Bk of St Lol 1,500,000) 1,238,737|17,919,902 ----- | Loug Branch Bkg Co 100,000 45,000; 1,050,000: 50).....-j----- 
Lowell Bauk- P 100,000 24,497) 1,410,696 110 Morristown — Per |shars 
Mauchester Bank - < 250,000 148,949} 3,044,139) 100] 190%4)}.._-. First Nat Bank __. 200,000 255,324) 3,538,406) 100/_._.-- 1220 
Merch Laclede Nat} 1,700,000) 1,840,009/13,165,334 285 Natioual Iron Bk... 200,000 80,769) 3,047,804) 50; 125 /|150 
Nat Bank of Com'ce_|10,000,000} 4,042,640/69,351,332 133 American Trust Co 150,000 44,837; 948,796) 100)-.-.--- dood 
Night & Day Bank. 150,000 57,244 2.273.773 95 Morristown Tr Co 600,000 553,329] 7,284,323) 100} 200 |---- 
Northwest’n Baak. 200,000 565,576] 6,787,857 325 Mt. Holly— Per lehare. 
South’n Com & Sav 100,000 134,793} 2,211,318 ..-.-- | Mt Holly Nat Bank 100,000 t75,700| 710,666} 25) 35 38 
State Nat Bank___| 2,000,000) 1,058, 676 17,708,379 187% | Union Nat Bank__- 109,000} 0138,394] ¢1,137,893) 50) 100 /|125 
United States Bank! 1,000,000 730 ,467| 11,367,604) 100) 185 |... Farmers’ Trust Co 200,000 71,267) 840,489) 100) 110 [120 
American Trust Co} 1,000,000 202,914) 8,048,192 eee Newark— Per |share. 
B’way Sav Tr Co__ 100,000 126,524; 1 740,339 ri SS American Nat Bank 300,000 162,417] 8,080,959) 100; 115 /|.-.--.- 
Chouteau Trust Co 100,000 42,000 830,000 135 Br'd & Market N B 200,000 85,194 .. $55,789} 100; 200 {..... 
City Trast Co_____ 100,000 15,627| 1,476,090 105 Mfrs’ Nat Bank__. 350,000 466,676) 3,820, 949) 100} 225 j..--< 
Easton-TaylorTrCo 100,000 42,590 646,441 135 Merchants’ Nat Bk 500,000 862,271 8, ‘933, 330. 100} 200 /{...-. 
Farm & Mer Tr Co. 200,000 47,009; 2,637,881 125 Nat $ Nowarts & Essex 
Laclede Trust Co.-| 100,000} 62,003! 1,251,589 140 Bkg Co _.| 2,000,000] 2,155,327/31,938,198} 100} 350 |....- 
Mercantile Tr Co_.| 3,000,000) 7,119,572 43,293,991 ..--- | National State Bk. 500,000 712,519] 5,542,138} 100) 200 |.-.-- 
Miss Vall Tr Co__.| 3.000.000 5,592,640 26,887,461 295 North Ward Nat B 200,000 393,717] 6,356,069' 100} 340 |.---- 
Nor 8t L Sav Tr Co 100,000 108,812, 1,668,978 210 Union Nat Bank _.| 1,500,000) 2,526,864/24,906,677) 100 ae Taekba 
8t L Union Tr Co_.| Does no} banking | business <i «eee City Trust Co____- 190,000 88,407] 2,426,101) 100) 170 |..--. 
3 t Co_. 100,000 30, 650, 1,036,920 110 Clinton Trust Co... 100,000 106,971] 2,789,068) 100; 150 {-.- 
South Side Tr Co_-| 200.000 53,371! 2,115,852, -~--- | Federal Trust Co__| 1,000,000} 1,307,630] 9,677,641| 100) 215 |-..-. 
Vandeventer Tr Co 50,000 12,522 862, 935 100}. sa Fidelity Trust Co..| 3,000,000; 2,777,569/27,972,113) 100) 350 |.... 
West St L Trust Co 100,000 44,667 1,161,200 100 120° ” 140° “Tronnound Te Co . 200, 900! 228,112] 7,131,353' 100! 240 |x... 
* Sale . ¢ Capital paid in; authorized amount is larger. g Amount paidin. & New stock. zEx-dividend. y Capital to be increased. 
capt. * ie. e June 20191 ‘a Fidelity y* 4, & Tr. stock. / t sale. r May 121919. «July 121919. ‘June 30 1919. «Includes 
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NEW JERSEY—(Conciuded.) 





Capital. 


Gross 


Surplus 
e Deposits. 


& Profits. 





Newark (Con.) 
Po ecu Trust Co.. 


Newar Co.. 
aan Be Co. 
West Side Tr Co... 


vy Srangyes 
Nat Bank of Li. 
People’s Nat Bank. 
New Bruns Tr Co... 
Passaic— 


People’s Bk&Tr Co 
Paterson— 
First National Bank 


Plainfield st Co 
State Trust C eee 


Trenton— 
Broad 8t Nat Bank 
First Nat Bank... 
Mechanics’ Nat Bk 
FE peng Bkg Co... 


ercer Trust Co_. 
Frames T&S D Co 


333388 $888 2222223 





$ $ 
33,889) 1,111,788 
20,000) 1,648,460 
53,120| 2,628,684 
133,320} 1,978,773 
403,267} 6,316,725 


633,417| 8,371,699 
177,192} 2,674,765 
109,379] 3,210,751 


537,729) 4,518,792 
167,109; 2,370,831 
368,909) 7,488,706 
418,191} 5,221,900 


700,547) 6,275,194 
1559,739) 4,681,196 
388,940] 8,328,224 
835,000 
456,719 
121,676 
465,999 
458,760 
517,949 


5,370,968 
1,927,169: 
8,283,798 
5,044,927 
10,915,795 


294,939 
125,579 
429,697 

81,447 


4,510,798 
4,823,189 
8,131,707 
2,085 ,770 


472,921; 6,363,854 
629,521! 7,317.905 
1,470,776 16,941,394 
835,991| 6 442,727 
197,997) 4,214,742 
327,511) 5,872,994 





17,606 ,000 




















Altbany— 
First Nat Bank.._- 
Mech & Farmers-- 
Nat Commercial Bk 
N Y State Nat Bk. 
Albany Trust Co_. 
Union Trust Co... 


iy 
a Co Nat Bk 

Nex k of Auburn. 
Auburn Trust Co-_- 

1Binghamton— 
Citizens 
City Na Nethant Bank 
First Nat Bank___- 
People’s Trust Co-_-_ 


Brooklyn—Depo 
Surplus and pro 
tional and Sept. 


Municipal Bank_-_-_ 
Nassau Nat Bank_-. 
norte he Bank. - 

‘eople’s Nat Bank_ 
Ridg 


Co Trust Co. 
Manufact’rs’ Tr Co 
People’s Trust Co 


Oo Trust Co_. 
Gitte Com'l Tr Co. 
Fidelity Trust Co_. 
Eimira— 
Merchants’ Nat Bk 


600,000, 
250,000 
1,000,000 
500, 
400, 


200,000) 
200 


J 


a, 


om 
= 


ial 
ERE 


te 
= 


sits of Brooklyn banks 

fits are of \date Sept. 

12 for Sta te banks. 
000 


{ | 
t592,570) t8,088,030 


1,065,474. 1,790,663 
2,227 ,787|29,906,768 
1672,977|t21865,617 
325,667) 9,486,998 
583,176) 6,119,070 


321,201 
107,409 
249,894 


2,500,973 
2,161,321 
4,062,192 


68,000 
311,699 
256,221 
138,362 


2,648,709 
4,864,263 
4,311,439 


are of date 
12 1919 fo 


3,968,117 
. oy 205 
61,900 


73, A97 
736,052 


251,900 
fs 370" 400 
96,229] 2'420°733 
1,138,811!35,347,723 
53,947! 1,609,355 
102,372) 1,111,575 
1,258,239/e12 431000 
4,554| e5,388,000 
211,100] 4,780,700 
170,810} 5,258,000 
2,634,491/38,009,933 
1,350,765)25,284,919 
1,089,117] 7,976,078 
2,868,297'22,905,338 
901,292 29,939,933 
1,628,567/33,278,199 





2,802 ,647/39,777,929 
1,168 ,400/31,368,167 
2,214,297)41,224,321 
7,567 ,640\69,286,473 
917,292'15,729,902 
22,104 567,786 
500,000' 13,487,710 
1,804,418 22,652,745 
1,119,592)17,453,894 


1317%4,| 1,381,799 





1,653,000, 


100 
100 
100 
100 
100 
100 


100, 
100 


100 
100 


100 


NEW YORK—(Continued.) 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





N. Y. i 
er eee ) 
National Bank 


soe exch Ba Bank 

mical Nat Bank. 

Ciacat National_ 

Gay 41. ae Bi 

ron m 
Colonial 


Bank. 

Gotham Nat Bank_ 
W R Grace Y CoBk 
ank__. 

Hanover Nat Bank_- 
Harriman Nat Bk- 
Import & Trad Nat 
International Bank 





Ban 
Nemeth State Bk - 
New Neth’land Bk. 
N Y Co Nat Bank- 
N YN BA, Bk of- 
Pacific Bank 
Park Bank, Nat -. 
Produce Ex Bk,N Y 
Progress Bank-.-_- 
Public Nat Pank.. 
Seaboard Nat Bank_ 
Second Nat Bank-- 
Standard Bank-_-_-_- 


-third W Bk 
xch Nat Bk 

H’ts, Bank of 
Westchester Ave Bk 
Yorkville Bank--_- 


Twent 
Union 


.| American Trust Co 


Bankers Trust Co-. 
— Union Tr 


Columbia Trust Co 

Commercial Tr Co- 

Empire Trust Co-- 

Equitable Trust Co 

Farmers’ L & T Co- 

Fidelity Trust Co-- 

Fulton Trust Co--_- 

Guarant. 

pane any Mad 

Irving 

Hiallan Diseount & & 

Lawyers’ Title & 
Trust Co 


Jamaica, L. 
Bank of Long 
First Nat gus ie ees 
Queens Co Trust Co 


Rochester— 


Merchants’ Bank -. 
Lincoln Nat Bank. 
Nat Bank of Comm 
Traders’ Nat Bank~ 

Fidelity Trust Co_-. 


Bs 


i ~~ Er —— N 


sbeesgseeusesuesus 


388 
ag 


“eet moe Re 
bs 


S33 ; SER 


= BO BO ST GO Bt 


S858 


_ 
. 


aod 


oa 


3 
S358 


No = = pe CO 
$38 


2 
8 


6,951,762 

161,174 
10,059,076 
3,443,290 


3s « 


THEE 


SESSSSSSESESESSSESSE 


1,510,999 
1,192,722 


SSS5535585 


99 ,900 
1,674,200 
19,070,779 
1,505,770 
8,378,772 
259,891 


=e 2 « « 6 e+ oe @ 


7,982,900 


13,027,567 
3,279,067 
2,674,197 


- 


slese 
$258 


388 


33 


20,979,047 
1,328,961 
9 ,694 
1,646,817 
4,248,766 


$s 
S 





3S5ssse5 


S355 
$288 


9) 05,397,013 


,000 
15,000,000/18, 786,520 


1,571,189 
362,347 


5,529,900; 


783,277 
869 995 


55,345,600)}s6506 10000 


103604 000 
26,658,679 
71,895,000 
37,330,000 


15,845,000 
13,631,000 
17,566,000 
278118 000 


710281, i274 
4,601,0 
17,351 ‘000 
127718 000 
032607 ,743 
24,007,000 
6,812,000 
124232 000 
98,278.009 
16,362,000 
79,208,000 


154591 000 
27,714,000 
23,697,000 
10,653,000 
01,894,900 
6,996 000 
13 828,000 
35,716,000 
20,141,000 
160562 000 
27,292,000 
7256,171 
050963,398 
50,575,000 
17,207,000 
0520 ,400 
53,548,000 


17,954,000 
2,656,000 
02,713,413 
11,724,000 
5,279,900 
332321725 


221066 340 
87,499,935 
8,682,700 
48,357,726 
225865 937 
173005 242 
12,839,293 

8,854,128 
704663 400 

7,041,295 
77,908,025 


19,63P,715 


17,523,900 
24,582,129 
19,156,948 
39,243,869 





4,459,974 
4,422 
11,129,007 


14,672,900 


1,104,700 
59,600 
101,200 


761,437 
357,864 
138,919 
460,899 


= 


- 


421,444 


509) 22,958,865 


12,825,297)\32,511,435 
4,808,090 61,350,701 


2,087,399, 19,927,745 


t869,474:t11570,997 
t349,577| 


571,939) 


67,617,899 


44,086,422 


23,929,600 
3,060,400 
3,198,100 


14,380,893 
9,314,019 
2,219,917 
8,463,336 


t8,460,346 
9,151,990 
7,253,240 








Genesee My Tr Co 
Roch Tr & 8S D Co- 


Securit Le Co. 
Union Trust Co--.-. 


Syracuse— 
City Bank Tr Co. _-. 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank --. 
First Tr & Dep Co. 
Syracuse Trust Co- 


57.,997| 6,757 ,604 
550,090 7,078,736 


Devosits of N. Y. City, banks are) 
27 1919. \ Surplus an d profits - e of |\date Se 
aland Sept 12 for State, banks. diviidend re 
trust companies in N ew York ci ity an 
our “Ry. | and Ind.’’|Sec., page 7 
1,500,000) 7,141,376 25,081,100, 
5'000'000 6,943,241 103836000! 
1,000,000} 1,068,100 16,215,000 


911,309, 21,921,113 
736,475 15,158,889 
556,792 13,239,471 


SSSSSSSE5E 883 SSSSE85 


Second Nat Bank__ 








a: 


E 


mie 
New York City- 
, ore of date Sept 
1919 for Nation 
of banks and 
may be found in 


4m Exch Nat Bank 


reported net 


~ 
~ 


864,491'15,600,972 
9329,162 v2,304,212 
343,270 4,372,933 
t308,440 ¢2,794,404 
1,583,734 33,143,290 
1,057,544 23,371,730 


slasei 
S83sss 


Atlantic Nat Bank. 
Bank of Cuba 


National B 


00, 

150, 
1,000,000 
1,500,000 
250,000 
Herpes 


:000 
:000 


95,567) 02,165,705 
142,471) 24,583,566 
426,300 »22 804 900 

1,630,291!13,773,000 
836,400, 5,150,000 

61,471) »2,289,968 
71,900 #2,974,500 
241,200. 2,734,300 
149,127) 92,891,974 
122,940' 3,780,000 


Troy— 
Manufac’rs Nat Bk 
settones Cit ity Bank) 

Nat 8t Bk of Troy. 
People’s 
Union Nat Bank--.. 
United Nat Bank... 
Security Trust Co. 
Troy y+ eee 


g 


t708,882 


140,727) 
t93,591 


ett 


Bes: 
S8SES555 


62,927 


t264,070 ¢4,357,468 
1390,622 ¢3,756, 414! 


t436,194 
165,870 3,495,965 


t13355,472 


1,153,340) 
|¢3'210126 
"#774935 


2,217,321 


;000 
,000 20,479,190 330958000 
,000 


Cent Mercantile} Bi 72,933 02,141,031 



































d Paid in. 
h New stock. 
n May 10 1918. 


& Capital to be increased 
a Aprii 20 1918. 
t See Irving Nat. Bank. 


s Ex-dividend. «¢ Oct. 18 1918. _¢Sept. 27 1919, 
ofr. “ctts. Includes 1-3 share Irving Trust Co. » Wx-rights. 
¢Taocludes Foreiga Braach Daposits. » Sept. 12 1919. 


¢ June 30 1919. 
d April 24 


i Last sale 


* Bale . 
May 12 1919. r April 11 1918. 


491s. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW YORK—(Cencluded.) OHIO—(Concluded.) 
Surplus Gross : Surplus Gross 
Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bia. 

Utica— 3 z $ Per \share. Cleveland— $ $ $ Per 
First Nat Bank..._| 1,250,000| 1,672,992 10,158,084) 100}«260 [275 Amer Sav Bk Co-- 80,000} 166,040] 2,795,178] 80] 225 
Oneida Nat Bank..| 600,000 ,274| 3,463,711) 1 220 |225 Central Nat Bank _| 1,000,000] 1,286,017/19,099,115| 100] 227 
Utica Nat Bk.| 1,000,000; 311,659) 3,415,921) 100) 110 {120 Clark Ave Sav Bk.| 200,000 ,600} 2,000,000} 100)..._.. 
Citizens’ Co. ,000| 625,902)10,547,792] 100 300 Clev Sav & Loan Co} 250,000]. 196,699] 1,460,932] 100). _ .. 
Oneida Co Tr Co..| 250,000] 406,070] 2,179.019! 100)..._..}..... Columbia 8 & L Co} 100,000} 162,171) 3,037,961| 80) 207 
Utica Tr & DepCo.| 800,000i 904,312)11,314,361| 100) 345 }|355 Pirst Nat Bank. --.| 2,500,000) 3,909,307/78,147,991| 100)s_____ 

rtown— Per |share. | Forest C’y S & T Co 250,000 326,793] 5,158,717] 100}_____-_ 
City National Bank} 100,000) 1r118,307)r1,505,719| 100}/-....-|--... Garfield Sav Bk Co} 350,000)  460,900/11,751,213| 100)-.___- 
Jefferson Co Nat B) 250,000, 1r343,494/r3,660,446) 100)......]...-. Lorain St Say BkCo} 200,000} 210,793) 4,000,000} 100}______ 
Nat Bk) 200,000) 1r295,439)r2,866,766| 100)....-.].--.-- National City Bank} 2,000,000] +740,447/r11463223) 100) 175 
North’n N Y Tr Co} 400,000; 619,297) 7,955,1 SOG sdwakelvae a at merci 1,500,000] 1,526,909] 7,827,210} 100} 170 

Westchester Co Per |share. | Pearl 8t 8 & T Co_. 600,000} 613,267/12,419,479) 50) 283 
Mt Vernon— -| 200,000} 115,192) 5,402,629) 100})....:-]---.-- People’s Sav B 500,000} 637,074) 7,825,712] 100) 280 

gon ne Tae 200,000, 256,449) 4,948,888] 100}.....-]-.-.--. Uuites Bk & Sav Co} 1,000,000} 543,047/14,345,118] 100) 240 

nion 

Nat City Bont. - 200,000} 1r113,700|/r4,518 264] 100)....--]..... Nat Bank__..__ 4,000,000] 3,938,982/61,375,972| 100)_____- 

North Ave Bk__ 50,000 30,19 862,670|....|-...-. .---- | W Clevel’d Bkg Co} 100,000 14, 1,051,900] 50 

Buguenct Tr -| 150,000 87,197) 1,685,915) ....]......]..... B’way Sav & TrCo} 300,000)  656,369/10,772,792| 100)__--_- 

N Rochelle TrCo} 200,000; 118,427) 3,943.148) 100)......|--.-. tizens’ 8 & Tr Co} 4,000,000) 5,378,274/62,094,566| 100j)a_-__- 
Ussining—ist Nat_| 100,000) 089.642] 586,311] 100|/......]-..-- Cleveland Trust Co| 2,500,000) 2,816,462/67,450,793| 100] 295 

Ossining Nat Bk_}| 100,000) 35,762) 1,305,086} 100}......].-.-- First Tr & Bk_| 1,250,000} 971,976/20,361,707| 100 
Pookskili— Guardian Sav & Tr| 3,000,000) 3,767,912/63,825,900| 100| 285 

Westch Co Nat_.| 100,000) 361,702) 4,068,621) 50}....--}----- Home Sav & Trust_| 125,000 93,262] 2,489,027] 100). __. 
Pleasantrville— L 8h Bkg & Tr Co- 650 ,000 377 ,029|21,786,102} 100; 300 

Mt Pleasant Bk- 50,000 42,041 2) ae Ae Se eee State Bkg & Tr Co-_ 350,000 190,942] 7,900,970} 106) 173 
Port Chester—ist Ni; 100,000) 1193,297/r1,15z,947) 100).._.--|-..-- Super’r 8S & Tr Co 500,000] 1,355,767|16,189,719] 100} 326 

Mutual Trust 300,000 79,110} 1,989,066} 100} 105 [125 Union Sav & LCo.| 860,000} 460,292) 1,614,001] 100]- ‘ 
@ye—Rye Nat Bk. 50,000} 1r108,117}r6,149,861) 100}.....-.].-.-- Woodi'd AvS & Tr} 350,000) 584,119])11,713,433] 100) 273 
Tarrytown Nat Bk_| 100,000) 1r139,774)r1,159,202| 100)/..._--|----- Columbus— Fer 
White Plains— Capital City Bunk. 100,000 35,063) 719,301] 100) ~~ —. 

Citizens Bank __ | 100,000 64.119) 2,274,135) 100]... ----- | Central Nat Bank_ 200,000 25,247| 2,650,300) 100) 110 

Cent Bk West Co! 100,000! 108,767; 930.228] 100)....--|----- Citizens’ Tr & Sav_| 700,000} 167,434] 5,241,707) 100) 105 

Gouaty Trust Co 100,000 122,174\ 2,802,239} 100}....--}----- City National Bk_. 300,000 286,639] 6,523,908] 100] 195 

at —" 100,000 60,197| 1,497,426] 100].....-]..... Columbus Sav Bk. 50,000 78,000] 1,086,239] 100} - 
Yonkers— ist Nat__ 300,000 122,299; 4,289,760) 50)....--]-.---- Commerc’! N Bank 300,000 541,644] 7,187,669} 100} 300 
Yonkers Nat Bk_ 200,000 730,961\7r1,649,227| 100)......)--.-- Fifth Ave Sav Bk_- 50,000 62,500} 1,012,000} 100) 185 
Westchee’r Tr Co 300,000 195.070) 4,199.964' 190'130 140 Hayden-Citn 8 B. Tee ee 848,170] 7,496,281 160 215 
. “wen uptington Nat Bk J 218,379] 9,021,276) 1 : 

Charlotte— Market Exch Bank 100,000 154,217} 3,062,790} 100) 190 
Charlotte Nat Bk_-| 375,000! 302,767! 3,897,069) 100] 180 |___-- Nat Bk of Com’ce. 200,000} 279,347| 4,672,377) 100} 195 
Commercial Nat Bk} 500,000} 471.312) 3,120,663) 100] 185 |-__-- New First Nat Bk_| 500,000) 600,094) 8,578,700) 100) 250 
First Nat Bank____ 300, *000 530,744] 1,292,634 100] 216 |._._- Ohio National Bank 400,000 640,941/10,611,915| 100) 275 
Mer & Farm N Bk_| 200,000| 352,702) 1,865,441| 100] 255 |.-.-- State om &TrCo} 400,000) 220,764) 3,252,0¢1) 100 we 
Cuion Nat Bank__.| 20.000 pba 2,416,399} 100} 260 |..... ayton— er 
pimerican, Trust Go| $40,775 496-207| 7-456,022) Looialas |----- | AMON Bagg] BUbane) 142.712) 1938-000) 100) 3p 

OD "ce rT - ’ ’ ’ 00 65 -—<<-= , « ’ . ’ ee 

ache apie iekiod Pia gore wece:| jovcenal 125409] :ae-roil 19 188 
Citizens’ Nat Bank) 100,000) ¢129,294/c1,400,000, 100)..-..-!..... 8 v A ’ 80,104) 2,067, ; 
Fidelity Bank.____ 100,000 593,307] 3,647,126|-.--|-.-.-.|-.... Merchants’ Nat Bk 200,000} +125,547|r1,766,311| 100) 150 
First Nat Bank_._.| 400,000) 306,910) 4,247,036' 100|...... _.--. | Lhird Nat Bank._.| 400,000} 323,674] 2,576,217| 100) 180 
Home Sav Bank___ 50,000 46,101] 623,706). ..clecccccleccee Winters Nat Bank._} 1,000,000} 664,097) 4,923,464) 100}] 170 
Merchants’ Bank__| 100,000 70,000} 1,000,000}-.--|-...-./-.... City Tr & Sav Bk_. 100,000 28,827} 1,728,191] 100}-.--- 

Greensboro— | Deyton Sov Co} 500,000}  584,999|12,785,373| 100 210 
Amer Exch Nat Bk} 400,000 1r127,477/r4,111,009| 100)..-..-/...-. oledo— er 
GreensboroL&Tr_| 200,000 62,467| 2,465,347} 100/.._.../..... Com Sav B & Tr Co ,000} 121,500) 6,988,017) 100) 125 
Greensboro Nat Bk} 100,000) 140,.034/r1,533.460| 100]/....-./..... Dime Sav Bank Co 165,920} 5,870,063} 50) 155 
Textile Bank...___ 25,000 55,491 456.077).. 200) ncccclecsoe First Nat Rank. 71,432,270)r10 339 353} 100) 330 

Raleigh— er jshare, | Guardian Tr & Sav 315,941] 4,842,697/)____|_------ 

tizens Nat Bank_| 300,000) 108,549) 2,647,816| 100)-.__-- 35 Home Say Bank --- 429,414] 4,919,808} 100} 300 
Comm’] Nat Bank.| 300,000! 1r157,412/r3,560.771| 100)._._-. 110 Mer & Cl’k 8 Bk__- 317,204] 2,334,998) 100) 300 
M ts’ Nat Bk} 100,000; 4190,000/d5,000,000} 100}...._. 200 Nat Bk of Com’ce_ 627,707|16,306,986| 100] 150 
Raleigh Bkg&TrCo| 100,000] | 38°794| 1,157,966] 100|...... 150 | Northern Nat Bk_- 889/274|11.906,662| 100] 200 

Wilmington— Per \share. | Ohio 8 Bk & Tr Co_ 800,471/22,831,195| 100) 180 
Amer Bk & TrCo__| 200,000 41,465| 2.169.488 100| 100 (105 Nat Bank__ 2,392,213)15,918,631| 100) 320 
Murchison Nat Bk_| 1,000,000; r1,030,000)r11205 323| 100) 170 |175 Secur 8 B & Tr Co_ 3,109) 4,701,273) 100) 205 
Feo le’s Sav Bank. 65, 142,407| 1,635,793) 25) 80 8 ated re F 100,073 3-430 ,671 = and 

ilm Sav & TrCo_| 100,000) 296,837) 3,397,607 ae Lise v 580, 3,464, 

Winston. -Salem vai ba Seve Beak. 359,422] 1,190,032| 100 240 
People’s Nat Bank_| 150,000 135,294| ¢1,897,512, 100 ....-.j..... eungstewn— or 
Wachovia Bk & Tr_| 1,250,000) 1,307,411'22,284,693| 100}...... _---- | City Tr&Sav Bank. 244,901] 5,736,070) 100) 195 

oe] be . Commer’! Nat Bk_ 577,690, 5,708,964) 100) 195 
First Net Beak? SE TE Bt 
a aga 2,072 
NORTH DAKOTA—Nat. banke Sept. 12; State institutions lates returns. | Mahoning Nat Bk. 474,366 3:964.432, 199) 200 
Fargo— Per share. | Mahoning Ra'Fr “a 103,997' 1,444,261 100'_..-.-'.---- 
9 
osete Rov Bask. - tobe ete Hs sats “<a ee OKLAHOMA—National banks Sept. 12; State institutions latest returrs. 
First Nat Bank_ 300,000} 281,476] 6,722,978} 100)......]..... 
Merchants Nat Bk.| 100,000} 141,209) 2,381,373) 100)....--|..._- Guthrie— | Per 
Northern Sav Bank} 100,000! 27,449) 2,0€2,062) 100)......|..... | First Nat Bank____ r40,767 ri,589,122 100} 130 
Scand-Amer Bk__-. 50,000 10.000 1.300.200)... -sloacate' «snes Gathete Sey 20,022 592,261! 100) 110 
. sane ahome State Rk 9,000 700,000 100] 110 
ON1IO—N ational banks Sept. 12; State institutions latest returns. Security State Bk _ 2'500 250,000 180 a a 
Canton— | PR ng aed ose 1,363,715 100 120" 
a <0 5, ’ ’ 

Toy me DEH or BCT ep Fi, Net Behe sog7 7073043) 100) 135 
y Na eee et a | Sia ccndobuoe rat st B of McA a 549,201] 100] 1 
Dime Sav Bauk---| 200,000} 170.129] 3'836.372 100]..-.--|..... Musk cenit veomaamate uae Gan 
First Nat Bank.__-| 600,000} 842,177|11,119,293 ---~- | Commerc al Ne Nat Bk 184,337 74,025,886 100) 115 

Exchange Nat Bank 741,882 r2,137,972| 100} 110 

Cincinnati— share. | First Nat Bank____ 153,607] 5,825,728| 25) 125 
Atlas Nat Baunk...| 400,000) 1r931,011/r4,693,731 ----- | Muskogee Nat Bk_ 740,921|r2.335,414| 100] 115 
Brighton Bk&Tr Co 200 ,000 375,407) 5,915,734 350 Oklahoma City— Per 
Cinn Bk&Tr Co__-| 125,000 72,999] 1,868,919) 100) 150 |_.... Amer Nat Bank _. 277,977 11,791,744 100] 125 
Citizens’ Nat Bank| 2,000,000) 2,083,594) 9,770,606! 190 Farmers’ Nat Bk... 102,479, 2,931,743 100) 115 
City Hall Bank__._| 100,000) 280,671) 2,243,408! ----- | First State Bank___ 30,340) 1,716, 707| 100 105 
Columbia B& 8 Co} 100,000) 241,797) 1,677,310 Guaranty Bank ___ 18,319) 1,116 sad bE as 
Cosmop Bk & TrCo} 250,000} 161,724) 4,211,215 80 Libert at Bank. 71'590| 2.356.276 100} 100 
C’t H'se Sav Bank_| 100,000 36,749} 810,666! 100) 100 |{_.... Okla.Stk.Yds.N.B. 365,407] 2,608,088, 100} 110 
East Eud Bank--.- 50,000 25.374]  319.667| 100] 11” |_.__. Security Nat Bank 219,367] 6,311,711] 100) 115 
Pifth-Third Nat Bé_| 3,000,000) 2,071,004|37,540,197 220 Rtate National Bk 501,210'11,394,716) 100) 130 
First Nat Bank..__| 6,000,000) 3,692,017|46,683,668 220 TradesmenaStateRk SE eee 6 ONT AB... ceccne sakes 
Fourth Nes Bank __ s0s.ac8 503.386 e. 682,700, ssa-° 

neoln Nat 5 , 124,932 0 OREGON— . 12; inatitutions Sept. 12. 
Home Sav Bank Co| 50,000] 20/209] '634'768! 105 |, ne Ronde’ Sept. 13; Hate 6 - 

North Side Bank _- 75,000 86,907 975.762, ae 
Pearl Market Bk_ 200,000} 146,694 2,893,664 120 Pertiand— Per 
-Peoples Bk & 8¥ Co| 200,000) 123,667) 2,033,475! 120 G W Bates & Co_. 120,672) 1,119,176} 100)_.---- 
Prov Sv Bk & T Co} 1,400,000) 1,171,577/12,178,689 23 Can Bk of Com’ce. t134,796) t3,989,466| 100] 205 
Second Nat Bank_.| 1,000,000} 387,997] 4,993:767 135 Citizens Bank. ..__ 42,724) 2,071,247) 100) 130 
Secur8SB&8DCoj 200,000) 182,601] 2,037,141 rie First Nat Bank. ___ 1,333,507|38,426,735| 100] 195 
South Ohio Bay Bk_| 100,000} 139,404) 2,557,986 250 Hartm’n & T’mpe’ 115,491| #558,862) 100)- i 
Stk YdsBk&TrCo} 100,000) 145,979) 1,067,919) .. | Hibernia Sav Bank 143,699] 4,826,156] 100} 175 
Union 8 B & TrCo_| 1,000,000) 3,047,067/16,868,021 600 Ladd & Tilton Bk. 1,972,094/24,001,719} 100} 300 
Unity Bkg 4 8yv Co 75,000 78,667| 2,350,921 _.a- | Live Stk State Bk. 45,239] 1,624,778] 100) 150 
&TrCo; 500,000) 636,677)11,211,650 320 N’weetern Nat Bk. 432,970\27,211,715| 100) 135 
Central Tr Co. ..._| 1,000,000) 1,283,747) 4,898,118 230 Peninsula Nat Bank 121,517] t1,474,949) 100) 130 
State Bank.._.__. 58,247) 3,382,388] 100) 175 
Th Bo Nat Bk... 1,723,037|36,148,370) 1090) 300 
Becurity Sav & Tr 295,622' 3,967,710| 100'...-.. 
*Bale price. & New stock. & Capital to be increased. Amount paid in. s Ex-dividend. » Lastsale. 4 These date Aug 
1919 » Mar.41019. rJune301919. ¢May 121910. »« orsed stock inclades ist Tr. & Sav. ba ¢ June 20 1919, « Includes ‘Ouelds 
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PENNS YLVANIA—Nat. bes. (zc. Phila.) Sept. 12; State inst. latest returns. 


PENNSYLVANIA—(Continued.) 





Capital. 


Surplus 
& Profite t 


Gross 
Deposits. 


Ask. 








oe 


no 


Allentown— 
Allentown Nat Bk. 
Merchants Nat Bk. 
Ridge Ave Bank. --. 
Becoud Nat Bank. - 
Allentown Tr Co-- 
Citizens Dep&TCo 
Lehigh Valley T Co 
Penu Counties Tr- . 


Altoona-— 
first Nat Bank. --- 
Secoud Nat Bank-- 
Union 
Altoona Trust Co-_- 
Central Trust Co_.- 
Mountain C’y T Co 


trie-— 


“4° Natioual a 
i «rine Nat Bank~- 


assistere~ 
East End Bank---- 
First National Bk _. 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Ceutral Trust Co-- 
Commercial Tr Co- 
en © ag 7. 
ip Oe TrCo 
r Co.- 


ur 
pei rid Co- 
Union Trust Co_-- 


Lancaster— 


Bank- 

cult’l Tr Co _. 
Farmers’ Tr Co 
Guaranty Tr Co--- 
Lancaster Trust Co 


iter 
Northern Tr & 5 Co 


People’s Trust Co-- 
Union Trust Co-.- 


Philadeilphia— 
American cn... 


Bank of Commerce. 


Central Nat Bank_ 
Corn Each Nat Bank 
Drovers & Mer Bk. 
Eigbth Nat Bank. - 
First National Bank 
Fourth St Nat Bank. 
Franklin Nat Bank. 
Girard Nat Bank__. 
Kensington Nat Bk 
Manayunk Nat Bk 
Market S: Nat Bk__- 
Middle City Bank. 
erm’'t’n 

Nat Security Bk... 

National Bk 
Northern Nat Bank 
Northwestern N B. 
Oxford Ban 


Philadelphia Not Bk 
qasner City Nat B 
Nat Bank __ 

Sixth Nat Bank. __ 
Southwark Nat Bk. 
8S’ western Nat Bk__ 
Tenth Nat Bank. _. 
Textile Nat Bank. - 
Third Nat Bank... 
Tradeamense Nat Bk. 
Cnion Nat Bank __-_ 
West Phila Bank__ 
Aldine Trust Co-___ 
mout Trust Co. 
Cent Tr & Sav Co.- 
Chelten Trust Co_. 
Colonial Trust Co- 
Columbia Av Tr Co 
Commercial Tr Co_ 
Com’Ith T Ins & T. 
Cont-Eq T & T Co. 
Empire Tit & T Co_ 
Excelsior Tr & 8 Fil 
Federal Trust Co__ 
Fidelity Trust Co__ 
bs > > Co, Ist pref, 


2d 
Frankford Tr Co_. 
Franklin Trust Co-_ 
Germantown Tr Co 
Gir'd Av T & T Co. 
Girard Trust Co_._- 


SEessess 


_-2«-*e «= «© 


S328S585 


250, 000 


200,000 


1, 000, 000 
3 ‘000, 000 
500,000 
280,000 
150,000 
250,000 
200,000 
300 000 
4°) Wt 
Hd ion 
1,000 20! 
500,000 
100,000 
200,000 
125,000 
750,000 
200,000 
300,000 
400,000 
1,006,000 
1,000,000 
1,000,000 
156,575 
300 ,000 
125.500 
5,000,000 
@1,470,000) | 
@1,530,000 
250,000 
600 ,000 
,000 ,000 
200,000 
2,500,000 


56.797,241|27.732.661 
| 2,350,102 
553 








3 $ 
813,747; 5,446,814 
14,455,653 

692,206 
4,513,705 
1,317,327 
1,935,925 
2,407,333 


137,072] 1,402,242 


455,769 


128/411 


32,279 
1859 ,337 
479,597 
189,649 
664,299 
12,919 
506,714 


412,000 200, ,000 


65,000 
t515,897 
$526,734 
305,474 

369 939 

72.319 
573,794 
346,174 
624.760 

48,400 
129.944 


1,010,000 
t2,398,766 
#2,013,842 
t1,059,734 

1,985.829 

716,920 


'830,518: 





#525,071' t2,876,896 
t215,467/t 498,816 
#215,199) ¢2,388,668 
¢493,267| ¢1.253,181 
t112,522' ¢ 655,931 
t230,971) 1,369,168 


3,975,277 
6,994.938 
1,801,048 
2'930,995 


171.147| 1,963,395 


banks date| Sept. 2219 
82,362,045 
82,793,420 
22,972,600 
81,154,336 
4,604,000 
21,374,000 
46,856,000 
#1,224,918 
5,754,000 
40,668 ,000 
7,720,44 1/69,304,000 
4,817,327|58,661,000 
6.657 884 66,195,000 
475.448| 3,690,000 
616,900 74,126,953 
1,843,776) 14,684,005 
100,117) 62,590,568 
691,109] 05,382,443 
1,389,084] 7,307,000 
8,989,000 
5,389,000 
6,357 ,0U0 
21,136,820 
12,243,000 
114945 000 
3,867,000 
26,856,212 
3,641,000 
6,903,000 
1,264,000 
2,735,000 








?, 886 oa 
8.376, 000) 
12" 701, QUU} 
13,973,000! 
c1,086, 543) 
1,634, 690; 
1,370,611 
9,341,277 
2,840,965 
4,114,631 
3,783,946 
2!20,909 008 
7,851,044 
10,885,362 
921,364 
2,556,396 
3,717,727 


“79. 244 
,901,869 
678,079 








3,214) 4,875,029) 

517,744 + 352,162 

1,111,793 9,270,000 

174,749 H 924, 971) 

9,375,938 42,991, 711 
j 





100} 
100) 
100 
100 

50 


1,168,369 {18s 


100 





50) 





‘| Ohto Valley Bank . 





Surplus 
Capital. la Profits. 


Grose 
Deposits. | Par.| Bia. | Ach 





Phila.—(Con.) 


juar Tr & 8 D Co. 
fladdingt’n T&TCo! 
lamiiton Trust Co 
Holinesburg Tr Co_ 
Indus't Tr T & Sav- 
tee 8 Do Title Ins 





my tle & Tr Co 
Liberty T & T Co. 
Zan Co-.- 
MutketSt T & TCo 
Manayunk TrCo_. 
peli Una pt oe 
Mortgage Trust Co 
Mutual Trust Co - 
Northern Cent Tr_ 
Northern Trust Co 
No Phila Trust Co 
No Western Tr Co 
Parkway Trust Co- 
Pelham Trust Co_. 
Penn Co for Iusur 
on Lives & Gr An 
fous W'h’g&8SD Co 
‘eople’s Trust Co_- 
Phi adeiphia Tr Co 
er eet Life & Tr 


= 
Real Est T! & Tr_. 
Republic Trust Co_ 


United Bec Lida T 
Wayne Junc Tr Co. 
West End Tr Co -_ 
West Phila T&TCo 


Pittsburgh— 


- heny Vai a, 
“tions Dep B 
wt Sav Bene 


Bk of Pittsb N A_- 
8k of Secured Savs_ 
Citizens Sav Bank- 
Clty it Bank. 
Columbla Nat Bk. 
Diamond Nat Bk_-. 
Dollar Sav Bank_-.-. 
Duquesne Nat Bk_ 
Ex ange Nat Bk. 
Farmers’ Dep N B- 
Farmers’ Dep 8 Bk 
Fifth Avenue Bk-- 
First N Bk of Birm 
First National Bk_ 
Fourteenth St Bank 
Freehold Bank ---- 
German 8 & D Bk- 
Homew’d Peo - 
[ron&GlassDo 
Keystone Nat Bonk 
Liberty Nat Bank- 
Libert Sav Bank _- 
Manufac’rs Bank - - 
Marine Nat Bank -- 
Mellon Nat Bank. - 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer 


Pennsylvania N Bk 
Penn Sav Bank ---- 
People’s Nat Bank~ 
People’s Sav & TrCo 
Second Nat Bank_- 
Third National Bk_ 
Union Nat Bank - -- 
Union Savings Bk- 
Western Nat Bank- 
Western 8 & D BE. 
Allegheny Trust Co 
Colonial Trust Co- 
Com’ wealth Tr Co. 
Continental Tr Co. 
Dollar Sav & Tr Co! 
East End 8S & Tr Co 
Fidel Tit & Tr Co- - 
Franklin Sav & Tr. 
Haziew'd 8 & T Co_ 
Hill Top 8 & T Co. 
Manchester Savings) 
Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oaki'd Sav & Tr Co 
People’s Trust Co. - 
Pittsburgh Tr Co-_-. 
Potter Tit & Tr Co. 
Provident Trust Co 
Real Est 8 & Tr Co 
Real Estate Tr Co- 
South Hills Tr Co_. 
South Side Tr Co_- 
Terminai Trust Co- 
Union Trust Co 
Washington Tr Co- 
West End SB & Tr 
William Penn Tr Co 
eh my, A s Sav 
Baaok & Trust Co 





4| 2,691,477 


000) 2,317,601 
509,271 
592,776 


5,415,944 
95,302 
114,144 


6,376,217 


2,166,921 


= 


Ssicaasitties 





o - 
By 


see © © © 


"637,110 


63,367 
75,549 
420,190 
244,340 
may 969 
5,274 


SS8Sus 


20,000 
102, a 


5,257,190,19 103.7 


2,674,071 
"959,696 
6,442.43 


7,193,634 
6,686,390) 
19,871,938) 


9,375,761 

| 6,141,169 

| 2,072,924 

2,239,923) 
22 


:700) 
1,856,981 
:600 
9,970,236 
4,915,378] 
6,470,427 


1054 
1,244,209 


31,089,951 
629,749) 
3,213,311 
24 








12,131,672 





ph 36,079,969 


1 
131 “O31 


1,693,011 30,344,293 


249,974 
:044,809 
249,974 


8,662,739 
56 


6, ots’ oor 
1 439,469 


4,549,737 
247,219 

4,553,665 

1,807 ,96 








sghE8 SSEEEESSEEE 


1,932,336 
408,146; 
72, 590, 
220 ,947 
78,440 
2,423,579 
6,481,527 


a aaialas 


1,148, 
650, 
407,397 


cre 
23 


“ee. eee oe ee oe eo ew 


E 


szsesses 


S8825355 


100,721 
123,340 


$ S33 


Be55% 
S35523323S822253 


— 


« 745 
36,266,779 
412,667 
398,232 
33,644 


1,253,312 


; 


oth 
BSS 


E 
s 





030) 20,146, 60 
37 


1 
13,448,867 


12, '339,330 
5,961,839 
1,124,706 

1,411,136 

| 1,279,702) 

24,300, 190 
9,979,027 


l, 948, 627 


2,199,728 
989,417 
978,339 

4,325,056 

2,144,843 


1, ,101,294 
7,684,241 




















e price. «Capital pald tn: suthorized amount is larger. ‘Sept, 12 1919. 2 Bx-dividena. 


6 Capital to pe increased. 
e July 1 1919 aeJune2 i918 ¢tJune 39 5919. if 


d June 28 1919. 
ec Dec. 311918 A New stock. 1 1918. 


* Sale 
iLast sale. n Nov. 








Nov., 1919.] 
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PENNSYLVANIA—(Concluded.) TENNESSEE—WNat. banks Sept, 12; State institutions latest returns. 
; Surplus Gross a‘ Surplus Gross 
Capital. |\& Profits.| Depesits. Capital. |& Profits.| Deposits. |Par.| Bid. | Ash. 
Readin 4 a z : Chattanooga— $ $ Per |share. 
Farmers’ Nat Bank) 400,020) 915,921|) 4,609,884 Amer Tr & Bkg Co} 300,000; 154,906) 1,499,939] 100] 160 ‘a 
N Bank 250,000 305 ,041| 2,532,471 ChattanoogaSav Bk 750, 344,396] 5,274,945) 100] 175 [185 
Nat 100,000} 296,690} 1,381,739 First Natioual Bank] 1,000,000} 971,677|14,374,194| 100] 190 /|210 

National Union Bk ,000} 937,929) 1,927,635 Hamilton Nat Bank} 1,000,000) 639,427|13,097,491| 100] 160 1175 

Neversink os ,000' 88,331} 543, Hamilton Tr & 8 B- 250,000} 188,574] 3,063,734} 100] 170 [180 

Penn Nat Bank.-- 100,000} 4333,170| ¢2,852,647 

padian Ne 200, 531,790! 4,266,296 Knoxville— Per \share, 

Schuylkill Vall Bk 100, 255,191 +293 American Nat Bank} 100,000) 425,000} d600,000} 100) 120 [125 

Second Nat Bank.-| 300,000; 303,317) 1,762,450 City Natioual Bank} 500,000) £278,731! 5,813,388] 100] 155 {165 

Berks Co Trust Co-| 250,000) 201,794] 2,901,838 East Tenn Nat Bk-| 400,000! 1669,502| 5,327,700) 100} 300 a 

--| 250,000) 159,470) 1,169,477 Holston Nat Bank.|; 600,000) ¢146,269) e2,564,167| 100) 140 |150 

Commercial Tr Co_| 125,000 91,099] 1,371,764 Knox Co Bank & Tr} 100, 9,500} 250,000} 100] 110 [115 

Pennsylvania TrCo; 250,000) 1,245,494) 6,885,490 Mech Bk & TrCo--| 300, 76,414] 1,458,293] 100} 110 {115 

Reading Trust Co-; 500,000 ¥ 1,449,723 Third Nat Bank...| 300, t178,044| 1,559,745] 100} 160 {170 
Sienit Union Nat Bank_.-| 200,000 t80,479) t2,956,900} 100} 150 /|160 

ranton— 

Amer Bk of Comm 301,800 51,27 526,124 Memphis— Per |share. 

County Sav Bank.-| 400,000) 414,827) 5,262,934 Bank of Com&T Co} 1,500,000) 2,078,776,15,809,467| 100) 295 /|300 

Electric City Bank 80, 57,247 230 Cent State Nat Bk_| 600,000 26,697) 6,027,941) 100} 160 |170 

First National Bank) 1,500,000) 1 346 644/21,986,705 First National Bank} 500,000} 642,997| 5,297,730) 100| 275 |280 

Green e B 50,000 28,066} 321,713 Amer 8B & Tr._-- 50.000 72,014] 1,910,695) 100} 390 {400 

Keystone Bank .__- 50,000 75.589] 878,664 Guaranty Bk & Tr_-| 500,000 $2,042} 2,222,357] 100) 140 {150 

North Scranton Bk 60,000; 107,549) 1,384,971 Liberty Sav Bk&Tr} 100,000 25,227} 1,490,794} 100) 150 (160 

Providence Bank -- 75,000 10 2,703 Man Sav Bk & Tr..| 100,000} 181,714| 3,247,942) 25) 125 {150 

Peoples 8 & D Bk_- 700 ,000 597,504} 9,509,914 National an ot Bank 300,000 69,147] 3,248,499) 100) 125 {130 

South Side Bank -_-_- 60,000 115.290 300,000) No Memphis S Bk- 150,000 106,297} 4,022,766} 100} 240 /|250 

Third Nat Bank_--| 400,000) 1,214,071] 6,313,320 People’s Bk & Tr _- 50,000 30,347| 764,424) 100} 125 |130 

Traders’ Nat Bank-| 500,000) 1665,940, 5,001,934 Security Bk & TrCo} 300,000 15,000} 1,050,000; 100} 75 | 80 

Union Nat Bank..-| 500,000! 4235,274| 2,346,627 State Savings Bank 50,000 66,710, 989,940, 100} 350 [400 

West Side Bank___ 60,000 15%.664| 1,801,871 Union & Planters’ 

Anthracite Tr Co_-| 250,000) 135,200) 1,831,495 Bank & Trust Co} 1,300,000) 597,292 22,599,770! 100] 215 /|225 

Lincoln Trust Co_.| 200,000 84,847] 1,419,448 Union Sav Bank & 

Trust Co..-.--- 50,000 53,497] 1,223,069) 100} 315 |325 
Wilkes-Barre— Comm Tr & Sav Bk 250,000 241,721) 5,174,772; 100) 260 {275 

Dime D t Bank) 200,000; 158,717] 1,507,968 Nashville— Per \share 

First National Bauk 375,000, 1648,549) t4,319,993 American Nat Bank! 1,900,000 565,370,11,056,066} 100'z200 {210 

Luzerne Co Nat Bk 400,000 228,391; 2,600,096 Broadway Nat Bk-. 200,000 223,974; 3,292,790; 100\z210 {220 

Miners’ Bk of W 750,000' 2.477.424] 8,627,569 Central Bk & TrCo} 100,000 42,399; 1,067,709] 100} 135 {140 

Second Nat Bank _- 500, 1,287 ,578| 7,328,740 Cumberland ValN B 500,000 220,807} 5,107,714} 100) 170 {200 

oe Deposit Bk} 100,000) 110,197} 1,881,746 Farm & Merch Bk.| 100,000 37,876, 1,009,940). ._.|-.....}.-... 

B Dep & Sav Bk} 150,000; 528,774! 3,789,912 First 8S Bk & Tr Jo. 220,000} 157,722; 3,553,917) 100}.-.._. cous 

Wyoming Nat Bank| 150,000] 4798,887| ¢3.437.467 Fourthé& First Nat B| 1,100,000) 1,185,697/17,208,447| 100\9250 | 255 

Wyoming VaiTrCo| 350,000; 781,994] 4,085,171 Tennessee Hermi- 

Nat Bank_. 300,000 78,574) 1,450,266) 100) 100 /|110 
Williemepert— Nashville Trust Co, 350,009! 378,791] 3,023,975} 100| 210 (220 

7 National Bank} 300,000) £505,832) 2,638,618 State Bk & TrCo__! 100,000, 35,507: 1, 545,723' 100' 150 1155 

Weot Brancu'N Bi|  400:000' ¢1°so5' S04] £4.533°738 aR 2 SAME TIES 
est Bran 000: £1,528 894) ¢4,533, ept, 12; 

Williamsport N Bk) 290,000!" ¢267.572| ¢804,768 FERAS—-Hationes Sanks Sept, 13; Sate inebitutions latent returns. 
Northern CentralTr Austi Per \share. 
SSE. 500,000} 214,909] 2,381,936 American n Nat Bank} 300,000, 854,902) 5,392,114) 100)_..... iapiey ta 

Busq Tr & 8 Dep Co 400,000 411,347) 1,848,677 Austin Nat Bank _. 300 ,000 735,544| 4,479,731) 100)...... a 
York— State National Bk. 100,000 159,719; 1,350,000} 100)...... ae 

Central Nat Bank. 200,000 857,144, #585,530 Beaumont— share. 

City Bank__..._-- 250,000} 226,209) 2,300,946| — 50 n Bank} 100,000) 416,171] 3,466,765 ioe 

Drov & Mech N Bk} 100,000) ¢125,000' ¢1,014,900 200 First National Bank} 490,000) 316,092) 6,328,692 iets 

First National Bank; 500,000) ¢130,767, 3,032,966) 100) 124 |__.-. Texas Bank & TrCo| 250,000) 156,714) 2,816,741 née 

Western Nat Bank. 225,000} 4105,367, t1,597,896, 100) 118 [125 

York Co Nat Bank. 300,000} 557,367, t2 "004,185 20; 49 51 Dallas— share. 

York Nat’l Bank_- 500 ,000 370,140; 2,456,255, 25) 39 40 Am Exch Nat Bank} 1,500,000) ¢1 963,544) 23816,396 370 

Guardian yy 300,000! 183, 997! 1,516,142] 25) 35%4|____- Central State Bank 900) ,884| 4,095,271 155 

Secur Title & Co) 250,000 66.047 1.021.180; 50! 35 | 36 City National Bank} 1,990,000) 1,887,114/31,724,373 380 

York Trust Co_- 390,000 121.891 1,880,793) 50 6134} 6244 | Nat Bk of Comm’ce 150,000} 216,067) t2,454,276 265 

. Security Nat Bank .| 2,000,000) 565,904/28,945,971 180 

RHODE ISLAND—Net. banks Sept. 12; State institutions latest returns. | Dallas Tr & Sav Bk 1,000,000 232.292] 4.152.969 150 

Tealsou Nat. 500,000} 122,971) 2,782,734 165 
Newport— Per \share El Pa 

Aquidsaeck Nat Bk.) 200,000 156,900, 2,642,544) 60/-..... 86 Border Nat Bank_.| 200,000 20,997| 965,751 115 

Nat Exchange Bank 100,000 101,767 945,334): 50)...... 34 City Nat Bank..-. 300, 76,699] 3,080,191 175 

Newport Nat Bank 120,000 65,474 456,043) 60j)..-... 85 First Nat abe 800,000 231,437] 5,443,236 230 

‘Newport Trust Co_| 300,000) 203,979) 2,831,445) 1 130 |150 State Nat Bank. _. 110,000} 166,972] 3,334,201 - 

Amer. Tr. Sav. Bk 350 000 41,000} 2,523,366 125 
Pawtucket— Per |share. | El Paso Bk & Tr-__. 200,000 10,000] 1,428,792 180 
@iater Trust Co_._.| 600,000) 1,420,002'14,109,012) 100)-..._./_.... Rio Gr Val Bk & Tr} 500,000 97,177] 3,035,372 140 
Security Bk & Tr_- 200,000 16,831] 1,363,03 115 
Providence— Per |share. | Texas Bk & Tr Co- 290,000; __ 2,629,172} 100) 175 j..--. 
Nat} 500,000; £640,004) #2,325,111) 25) 45 j|...-.. Union Bank & Tr-- 150,000 33,720 22, oqene 
Columbus Exch Bk 100,000 54,099) 1,186,168; S50j)....--j...-. 
High Street Bank... 120,000, 140,597] 1,176,966) 50) 95 |..... Port Worth— share. 
ics’ Nat Bk} 500, 307,470) 4,557,699 a ee Continental Be&Tr} 500,000} 296,000] 1,895,000 165 

Merchants’ Nat Bk. 1.000;000) 1,473,549) 8,729,994 OP Age. . Farm & Mech N Bk} 500,000) ¢591,479/111333,114 300 

Nat 850.000 ¢1,003,667| t5.029,789 ak CRinwod First National Bank} 1,000,000} 670,000! »14000000} 100} 250 |__... 

Nat Ex Bk..| 500,000; 1,224,941]/12.145,767| 1 | ES aaa Ft Worth State Bk. 100,000 40,0 1,000,000 150 

Phenix Nat --| 450,000; 890,207) 2,225,280) 650) 107 |..--- Fort Worth Nat Bk. 600,000] 1,580,667/16,311,470 400 

Providence Nat B 560,000 1,104°097 3,067,930) 1 ES ee Stockyards Nat Bk] 200,000) 248,192] 4,313,046 300 

‘Westminster Ban 300,000; 137,472) 3,023,972 Be teats. Texas State Bank..| 200,000) 100,366) 4,500,000 350 

Industrial ‘Crust Co| 3,000/000| 5,557,307|68,356,736| 100| 235 |_...- Gaiveston— ohare 

Rhode | Hos Tr Co! 3.000,000| 4/599,079|53.792,886|1000)....-.|____- City National Bank| 200,000] 238,907] 14,439,790 185 

Union Trust Co.__| 1,000,000| 620,531/12,500,748, 100)... }_._.- First National Bank} 200,000} 74258,072! £1,831,068 160 

Texas Bank & TrCo} 200,000) 562,190] 4,724,249 Sea wis 
Woonsocket— Per \share Houston— prices 

‘Citizens’ Nat Bank 100,000 142,092) 604,821) 100).._..--}_.... First National Bank! 2,000,000} * 729,034)/20,140,766| 100} 180 |-..--.. 

National Globe Bk 100,000 t35,867| 681,142 25) ORS US Guaranty State Bk 100,000 17,227 DONO es culs 2 te hace 

Producers’ Nat Bk 200, (242,369 ¢1,916,1391 20 -.._... sel pammen Nat Ex Bk 800,000} 615,510,10,391,045 — 

SOUTH CAROLINA—Nat. banks Sept. 12; State institutions latest returns. | Nat bank of Comul foo'vool  saesdel dioasiaid 215 
Charleston— Per jshure. | Union Nat Bank_..| 1,000,000 812,409) 14,309,217 205 

Atlantic Nat Bk___ 200 ,000 73,767) 1,764,748] 100)... - . « | Sou Texas Commer- 

AtlanticSav Bank.| 200,000) 337,474) 3,737,470) 100) 290 /|300 cial Nat Bank__-_| 1,000,000) 1,199,574/14,674,190 310 

Bk of Chari’n,NBA) 500,000, (726,969) t7.641,893| 100) 275 |300 State Bk & Tr Co__ 100,000} 58,909] 1,597,234 160 

Carolina Sav Bank. 200 ,O% 157,000, 2,465,000} 100) 225 {250 Bankers Trust Co__| 2,000,000 436,427| 358,105 88 

Charl Sav [nstit'’n 109,000} 182,027 1,305, 270) 100) 385 /|400 San Antonio— share. 

Citizens Bank~_._- ,000 70,000) 1,160,000) 100} 135 {140 Alamo Nat Bank... 500,000} 349,909] 5,778,397) 100)....--/-..-- 

Commercial Nat Bi 200,000!  86,371)/ £1,501,039] 100) 130 [135 City National Bank| 100,000} 101,714] 1,884,894) 100/....../-.-.- 

Dime Savings Bank) 60,000 73,299 947,917) 100); 210 (225 Frost National Bk- 500,000 577,211| 5,249,743 sone 

Enterprise Bank. _. 50,000 27,881) 1,090,723] 100) 115 {125 Groos Nat Bank - 250,000 94,179) 1,419,725 Des ints 

Exch & Tr Co. 50,000 80,000 680, 100} 250 /|255 Lockwood Nat Bk_ 200,000} 336,779) 2,388,215) 100/..-..-|--.-- 

First National Bank} 200,000) £523,647! 2,048,799] 100! 360 (365 Nat Bk of Comm’ce} 600,000) 220,121] 3,420,670 aie 

Miners & Mer Bk_. 50,000 24,303} 390,176) 100} 120 |125 San Antonio NatBk} 500,000} 211,247) 2,202,766 A 

People’s Nat Bank.| 590,000) 269,642) 23,865,933) 100| 150 |155 State Nat Bank___ 500,000} 142,091/ 3,982,396) 100})....-./-.--- 

Security Sav Bank _| 50,000 35,242) 1,066,241] 100) 225 |250 Central Trust Co__| 1,000,000} 193,392) 6,085,466) 100)......|-.--- 

Bo Car L’n & TrCo} 100,000 49,597} 1,690,918} 100| 150 {155 Commerc’ State Bk} 150,000 36,127] 1,348,926) 100)_...../...-. 
Spartanburg— | Com’w'lth B&T Co 300,000 60,411) 1,776,216; 100)....-./..--- 

American Nat Bank’ 100,000 67,694) 489,639, 100/ 175 |.._-. | Guaranty State Bk| 150,000 83.700 1,781, Cob eccclad seeslseece 

Bank of Commerce! —_ 80,000, 11,792} 634,067) 100: 115 |____. Waco— share 

Bk of Spartanburg; 100. 000) 53.704| 1,056.891| 100, 140 |__.-- Ceat Tex Exch Nat} 500,000) 178,312, 2,638,766 100 170 

‘Central Nat Bank.; 420,000) 231,497, 1.659,719| 100) 160 |..... Citizens’ Nat Bank! 250,000) 164,337) 1,184,629) 100) 175 

Dollar Sav Bank. _. 50,000 13,442) 471 994 109} 140 |. LL First National Bank} 600,000) 253,807; 3,943,864) 100) 212 /220 

First Nat Bank....| 690, 009) 135,869) 2,400,939, 100; 145 /..... First StateB&TCo!} 200,000 38,477, 1,108,569; 100, 130 |140 

Mer & Farm Bank. 100, 000! 110, 900} 800,963} 100} 250 |-..-- Liberty Nat Bank. 300 ,000 96,490) 1,373,047; 100) 135 /150 

Bouthern Trust Co. 60,000 24,594 309,710 109 130 |{..... | National City Bank) 100,000 43,247, 330,480, 100| 95 |100 

| Prevident Nat Bk | 200'NN0! 266.402: 1,749,603 10) 245 '260 
* Sale price a Capital and surplus to be increased. & Oapitul te beincreased. pAmoant paidin. 5s ay vw New stock. 1 Last 
@ale. dAug. 28 1919 x June 201919 ¢tJune30 1919. « Aug. 311915. ¢ Including First 8. Bank & Tr. Co. stock. ¢« May 121919. r Apri 
191919. e¢ bmuchudes ust Funds, es March 4 1919. 
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UTAH—N ational banks Sept. 12; State institutions latest returns. 





























































































WEST VIR GINIA—Nat. banks Sept. 12; State imetstucions latest recurns 



















































































































































































Surplus Gross e Sur pius Gross 
Capital. |& Profits.) Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bia. | Ask. 
O : $ ’ _ 
a SGercial Net Bk| 100,000 244.090] 1,999,070) 100)------ nich kere , ‘ are 
ret National Bank} 150,000} 219,094; 3,: nabalenanedal ‘eV 
en Sav Bank..| 150,000} 158,029] 1,459,976|--.-|------|--.-- esti * ne tad a tye 70 soa! 1:20:45 a. 170 
Ogden State Baok.| 100,000, 244.674 O18 208) -s55)----- ee Citizens’ Peoples’ ¢ : ee ae: 
at * , 0, 2,114,610, 10U)-.--.-. ~o-e* Trust Co .___._. 300,000 101,914]. 1,347,726) 100} 140 j..- 
Utah Nat Bank. _-. y 75,397| 2,038,789, 100 ---5acl-pana Half. D Dollar Sav Bk 60,000}  121,467| 1.288.662] 100) 227 
Salt Lake City— ae 201" 203. | Nat Bank of W Va_| 500,000} 369,297| 4,329,709; 100) 160 170 
Continental Nat Bk; 250,000) 146,177) 3,875,086 pe 306 308 Nat Exchange Bank| 500,000} 586,749) 4,981,139) 100) 210 ;_... 
Deseret Nat Bank-| 500,000) 664,549, 4,796,364) 100) SOO oOg | QuarterSavs Bank | 100,000] 60.000} — 836,000} 100] 131 |-..-_ 
Deseret Sav Bank-| 500.000, 475,994) 4, 589.409) 100! 250 (275 «| South Side Bank - - 25,000} 115.000} 1,300,000) 50} 200 |... 
McCornick & CoBk| 600,000) 290,225'11,153,912 pe 384 1360 Dollar Sav & Tr Co} 585,000} 1,058,497|10,105,840) 100) 254 |... 
Net Bk of Republic] 300,000) 435 174) 6,941, 291) 1 : Security Trust Co. 300,000] 277,467| 2,214,776] 100] 160 (165 
Retinal Coy mene] 320-000) oo bail cazoers| too 143 [lat | hosting, Bank 
; Hesional C pes Be 600:000 pee ad! oa ba2'34i] 100] 201 [203 Trust Co.._.._- 160,000} 546,822] 4,622,321] 100) 325 |-..- 
Utah Sav & TrCo_| 300,000 67.977; 1,641,610} 100} 105 |106 
Walker Bros, B’kers 600,000] 223, 267| 9,441,856) 100) 240 [241 
Zions 8 Bk & Tr “9 500,000, 429,541) 8,400,621] 100| 325 |327 
y WISCONSIN—National banks Sept. 12; State institutions latest returns 
VERMONT—Noational banks Sept. 12; State institutions latest returns. 
FE be Pies > Pe: share 
Barre— er |share tavian Nat Bank, 400, 239,797; 3,484,473} 100)-.-.-.)..--. 
Barre 8 Bk & Tr Co 60,000 60,000! 1,900,000] 100)_._.--]-.... Exchange State Bk 25,000 14,447} 594,887] 100)... |... 
Granite 8 B & T Co 75,000 35,372| 1,374,743] 100)......]-.... Nat Bk of LaCrosse} 500. 321,411! 5,751,199! 100/..-._.}.._-- 
pr aes! lessee, "litem 1220004). -|-n cc clceaee Gente BaetLeCrel tsoeool  so'saal teselansl sonore 2w 27 
g ‘ ,240, once] oocecclasacs o >r’se a ,39 ’ 443] 100]..--...- emis 
a ss Bank 300,000} 353,917] 1,559,499) 100 sia Hs Mil k Per ah 
owe at ok. J 53, 009,499) 100). 2.22 oem n ne waukee — ar snare 
Merchants NatBk.| 150,000| 198,449, 0518,733| 100)._...-. ..--. | Badger State Bank 200,000 51,702] 2,326,549] 100] 110 112 
Burlington Tr Co-_- 60,000} 289,122) 3,673,942| 100,-...--|..._. Pirst Wisconsin V atB| 6,000,000] 2,579,367 87,943,748) 1 \201 
Montpelier— Per |share. | Amer Exch Bank _.| 1,000,000} 412,109) 6 638,238) 100) 147 149 
CapitalS B& T Co} 100,000) 124,499! 2,386,977) 100)....-. ----. | Marine Nat Bank .| .2u0,000] 931,267] 9,225,270] 100} 245 (250 
First National Bank| 100, 46,914) 1,417,564) 100)......]-.... Marshall & Llisley Bk} 1,000,000} 1,174 570 20,524,067} 100! 195 209 
Memes 159:900 erro) Sinz tog] lpco-z--[--- | Nes Be'e'Seaes| 1.d0n'on | 203-344 Sora-e7y] $80] 8 Lup 
ontp’r 4 257, ,112, PORN a of Com .000, 299,742] 6,078,679 5 {130 
pakutland— 100,000} 79,299} 383,935] 100 Oo i  eoree ‘aee 1 000,00t 1 100.360 27'887 169 i j2t0 
a = ¥ 25 3,085| 100) ...ccclassee av J ,104,269 27, ‘ 100} .- one 
Clement Nat Bank.| 100,000} 195,497| 2,303,172] 100]/....../_.... West Side Baok.. | °200,000| °369,742; 3.267.969] 100) 155 és 
Killington Nat Bk.| 100,000 97,941| 375,794| 100)... -/.-.2. North Ave State___| 109,090 35,412] 1,859,049]____}_._._.'___- ‘: 
Rutland Co Nat Bk 100,000 88-389 1,170,307 100 teins otetcedeicalh First Wise Tr Co__}| 899,090] 625,502! 3,126,911) 100)_..__. ___- 4s 
utland Trust - ’ re ’ MBit pF AM - ee enn oe J abeded 
VIRGINIA—National banks Sept. 12, State institutions latest returns. | 
viral Nations! Be Bank| 675,000{ 624,923] 5,294,990! 100; 290 1300 
a an ° ’ ’ ’ — N ation 
Lynchburg Nat Bk| 60u,000| 611,004| 3,098,050 309 | WYOMING—WNetional benks June 30. Pa 
People’s Nat Bank.| 500,000) 598,924] 2,658,469 250 
Lynchburg Tr&8 Bi; 150,000) 326 994) 2,279,313 500 Cheyenne— Per share. 
United Loan& TrCo 300,000} 293,209) 695,399 150 Citizens Nas Bank. 100,000 £78,499 2.455.729) 1 COO 6s. as anhdio 
share. fst National Ban é 229,94 eR. LOR! BOOlee 6- des so 
Bankers Trust Co..| 600,000 26,374) 1,101,938 Stock Growers N B| 100,000] £220,967] £3.626,967|_...|...__- be me 
Citisens Bank nctage 1,000,uyy 065.634 6,608,403 ----. | Wyom [fr & Sav Bk ’ 43.299] 775,372 100)--...-|-. ns 
Nat Bk of Comm’ce| 1,000,000 e1,179.774|16,524.739 __..| = 
Trust Co of Norfolk] 1,000, 573,913] 4.510.725 ie et 
Norfolk Nat Bank_.| 1,000,000) 1,063,563/12,126,449 eet 
Fhe we Nat 590,000} 308,709) 06,579,173 hae 
Virginia Nat Bank_| 500,000| ¢167,324| 3,477,676 eben: CANADA 
tersburg— share. 
Petersburg Sav & Tr| 1,000,000} 160,088] 3,663,887 © iS a Returns are ali of date July 31 1919 
Nat Bk of Petersb_| 68),000| #321,297| 5,154,976 edd 
vi ~~ aon) sepa 1,000,000} 248,869) 14,225,062 <--° NOVA SCOTIA 
chmond— shere. ° 
American Nat Bank| 1,000,000} 857,070/13,471,786 238 
Bank of Com & Tr_ 250,000} 253,279) 2,869,421 225 Capital Reserve 
Broad-Street Bank_| 200,000} 146,597] 2,911,247 52 Paid in. | Pund. | Deposits. |Par.| 8:4. | Ack 
Broadway Nat Bk.| 200,000) 936,169) 01,124,744 110 | 
Central Nat Bk ofR| 350,000] »120,472| 2.457.971 150 Prises are |per cont, |not per salare. 
Church Hill Bank... 150,000; 74,019] 1,335,660 169 Halifax— Pe- ‘cont. 
iret Nations! Bank 2.000.000 1,675,443 #23725 905 351 Bk of Novs Scotia_| 99 700,000) 18,010,000! 160151627, 100) wees 
ec ere Y ¥ ,250, 2 . 
Merchants Nat Bk_ 400,000] 1,674,667/20,763,966 750 
Nat State & CityBk| 1,000,000} 1,011,524/15,472,671 207 
Planters Nat Bank.| 600,000) 1,683,514) 011754431 600 ONTARIO, 
Sav Rank of Richm 200 ,000 310,294) 1,824,417 96 
Union Bk of Richm) 219,750) 611,247| 1,688,716 280 
Old Dominion TrCo| 1,000,000} 1,131,476) 2,766,949 205 | 
Trust Co_..| 1,000,000} '236:179| 1,002/994 118 Hamilton— Per \cont. 
Virginia Trust Co__! 1,000,0001 647 ,639! 2,898,279 310 of Hamilton_| 3,946,220; 3,973,100 56 648,833) 100; 188 190 
WASHINGTON—National banks Sept. 12; State institutions Sept. 12. | 
Seactie— Z Toronto — | 
Bank for’Savings..| 400,000] 17,174 »1,002.1621 100] 100" |": | Baneof Torpato.. ¢8,00.900) 8.000.000 60 045.478 108, 106 107, 
Cauad'n Bk of Com} 200, 37,717, 6,514,150, 100}__ ...] ---. | Dowtaion Bank .. | 6,000,000] 7,000,000 96.552,806| 100, 202 20314 
Dexter-HortonN Bk} 1,200,000) 434,770 17,324,183] 1 55 da'e1. "300, '375.: 
Firat N : $3) 100 6250 125 Home Bk of Cauada'g1,947.776) 300,000 15,375,301) 100) ai eries = 
tyre Leepenas Roms) = £09,008 »338,547) 011422639] 100) 325 |350 | Imperial Bk of Can\g7.000,000| 7 500,000 80.971.993| 100| 199 ~ 200 
Net's po, nm ry ee ye Le £1.080.887 100} 285/200 | Standard Bank ---| 3,500,000 4,500.000 65.013,141| 50 -----. 215 
’ r) ’ ’ ’ ( 3 5 
Nat Cy Bk of Soatt 600,000 204,044 6,398 391 ise ees. fee Sterling Bk of Can | 1,225 m4 400,000 13.971.045 ERR OU Tn: Ae 
Scand-Amer Bank | 1,000,000} 597.799 181555.294 tant ava" 185 | | 
Seaboard Nat Bank 200,000) 71,969 2,113,032) 100! 180 (200 
Seattle Nat Bank __| 1,000,000} 727,549 27,976,077| 100! 300 (325 
State Bk of Seattle.| 200,000} 152,679 »3,379.765| 100). F QUEBEC 
Am Sav Bk & Tr Co} 600,000] 108.104 +3,240.876| 100|"100°7 11087” f 
Union Nat Bank..| 600,000] 071.776 »9.414.188| 1001 185 (200 
Dec Norn vaea| son'90] Tsar SS gRe aE] 198 -m-nn-|---~ seers |  crssoogaal seal_..2o Sat 
5 oe eka eo eee 1007... pe: - | Bank of Montreal __'20,000,000 20,000,000) 471896000) 100'____- * 2107 
Guardian Tr & Sav 100,000 218,599, 717,719, 100 100 ‘105 Banqued’ Hochelega o4. OO .bbH 3 800,000 43,662 S00) 608 ca .cktelen . 
Moreh Beak of Canes 083 223) 7,000 000) 1270985; 37} 100 -_._- 195 
anata ibe n { ( ee <a 
actA rou | 100,000 12,020! s.an0zual vol. Perehere | Browne’ Bie Gaal"T'994 399. Toma 89-944 38) don -oo2o7 
. } ios cia we aa os ~ 5 
Exchange Nat Bk - 1.900.008 317, 854 11, 196, 739 100 i50 160 Royal Bk of Canada 16, 144, 559 16 367, 500 358 978407 100 Spee eee ' 21 ) 
Old National Bank.| 1,200;000 rth 922 18" 939 O19 100 i, lies Quebec— 
Gcandinay-Amer Bi| "100,000, 42,477 1,280,728 tool 110 1120 | BanQuS Neen emt 733, 4,044,087 104012787] oO, 102 | one 
Spok & East Tr Co_| 1,000,000} 306,779 12,068,896; 100! 150 |175 + Lit hg | Poids ea: 
Washington M°°5:| f00'00o] "aries 1,t25-45] 199) HB [E88 : : : 
ngton ir e A ’ 1,123,103) 100) 120 1135 
Tacoma— 
Nat Bk of Tacoma | 1,000,000} 329,294 ¢13165,675| 100) _™ a SAREATCHEWAN. 
Puget Sd Bk&TrCo} 100,000} (81,779 #2,586.960| 100'.._- 7177 7~ 
Scandinay-Amer Bk ,000} 118,699 5,347,000] 100 ...... _____ Weyburn— ' 
Tacoma 8 B&Tr Co} 200,000} 459,194 11,708,999 a Pe Weyburn Secur Bk. 478,661} 215,000] 2,778,760} 100).._...).._.. 
*Sale price. sEx-rights. aAug. 31 1918. This is capital pa'd in; authorized amount ts 2 Ex-divid arch 
¢ May 1 1917. ¢ May 12 1919 eApr 19 1918. wn Nov. i wie”. Includes ‘one-third of a share pioneer. Horton oes. Pit sot. 





stock. d March 5 1917. 





ce May 10 1918. -~< New stock. 





» June $0 1919. 
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JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks and Bonds 
investment Securities 


LA SALLE AND MONROE STREETS - CHICAGO 


ae 











ENGIN EERING- 
MANAGEMENT- 


DAY © 223824 
® ZIMMERMANN ® 


/NCORPORATEO 
611 CHESTNUT ST. PHILADELPHIA. 

















THE J.G. Wwaeee COMPANIES 


Financiers 
Contractors 


Engineers 
Managers 


Public Utility and industrial Properties 


43 EXCHANGE PLACE - - - #=NEW YORK 
LONDON, ENG. , 























Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 


pleased to send descriptive eirculars to investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 
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J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 


DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & Co., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 
14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 


